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$50,000,000. 
Cuba Cane Sugar Corporation 


Seven Per Cent. Cumulative Convertible Preferred Stock 


Convertible share for share into common shares at any time at option of holder 
COLUMBIA TRUST COMPANY, 


Registrar 


Incorporated und the laws of the State of New York 


Preferred as to assets as well as dividends. Redeemable in whole or in part, at option of the Corporation, on any 
dividend date, on sixty days notice, at 120 and accrued dividends. Quarterly dividends payable on the first days of 


January, April, July and October. 


CAPITALIZATION 
Authorized and Outstanding 
Preferred Stock, 500,000 shares—-par value $100.—-$50,000,000. 
Common Stock, 500,000 shares—-without par value. 
NO MORTGAGE OR OTHER BONDED INDEBTEDNESS OUTSTANDING 


} ‘ been set « ‘ r etire ‘ itst: g against he properties at the time of purchase 


ade to a letter of Manuel Rionda, Esq., President of Cuba Cane Sugar 


F¢ nformation as to the Corporation, reference 
Corporation, comes of which may be obtained at our office, and from which we summarize as follows: 

] The preferred Stock is represented by assets consisting of 17 sugar mills, 330,000 acres of land, 395 miles 

of railway, and other property located in Cuba and valued at more than $50,000,000. (Proceedings for 


transfer of title to one of said 17 mills have not yet been completed and the amount of its land and 
railway, when accurately determined, may necessitate some change in the foregoing figures. 


2.-- The lands of the Corporation are well located; its mills are well equipped. 


3... Cuba can produce sugar more cheaply by at least !» cent per pound than any other part of globe. 


4..- The Articles of Incorporation provide that an amount equal to 2 years’ dividends on the Preferred Shares 
shall be accumulated before any dividend may be declared or paid on the Common Shares, and that at 
no time shall any dividend be paid on the Common Shares which will reduce the accumulated profits 
below that amount. It is estimated that the earnings for the current year will be sufficient to enable the 
Company, after paying the full dividend on the Preferred Shares, to set aside this entire reserve fund of 
$7,000,000 and still leave a substantial surplus. 


5... Lowest average price at which sugar has sold in recent years was 2 1-16 cents, in 1912-13 owing to special 
causes not likely to recur. Even with sugar selling at 2 cents per pound, it is estimated that the Pre- 
ferred Stock dividend will be earned at least 114 times. 


6.—Important economies of operation are possible, through unified operation of mills located in same district. 


Good management assured through connection with the Corporation as officers and stockholders of Mr. Manuel Rionda 
and his organization, who have a long record as successful sugar merchants and planters. The Board of Directors consists of 
experienced business men, many of whom have had long experience in the sugar business. 


Market value of the Common Shares, representing the equity in the property, is over $28,000,000. 


All legal details incident to incorporation have been under the supervision of Messrs. Sullivan & Cromwell, of New York 
City 


ipplication i be made to list these Shares on the New York and Havana Stock Exchanges 


We recommend the above described Preferred Stock of Cuba Cane Sugar Corporation for investment 


J. & W. SELIGMAN & CO. 


NEW YORK 


April 24, 1916 
All of the above Shares having been sold, this advertisement appears as a matter of record only 


he above information has been obtained from sources we believe te be reliable, but is not guaranteed 





New York, Monday, May 1, 1916 

















= _ ——— — —_—_—_ 
‘ By Arranging a Policy That Will Pay Direct 
to Your Beneficiary an Income for Life. 
Guaranteed by a company of 66 years’ experience, with 34 h & e 
All Its Assets Invested Within the United States A. ‘ Leac oO. 
in Farm and City Mortgages, State and Municipal Bonds, Loans to its 
a own Policyholders, Cash on Deposit and only such Real Estate as 
is required for its own use announce the removal of their 
, Assets... $63,828,704.98 Liabilities . . $60,006,052.01 
Surplus $3,822,652.97 
lf wmtereated, detach and mail direct to the Company, Montpelier, Vormont New York Offices to 
National Life Insurance Company, | 
Montpelier, Vermont. 62 Cedar Street 
Withdut committing myself to any further action whatever, | 
would like, information regarding the Company and a monthly Income Telephone John 5680 
) Sarr to commence at my decease for a beneficiary now 
sees vears ol age 
, yg he ee hy | meee GC tee BR... cccadasecas ee May 1, 1916 | 
‘all r ts received 
— as deem ill be WOME 2c cccccccccoccccecesseesooes ; 
answered direct Trom 
Home Office DED necetrsoreovinenet as ecese 
ws siete diana ia , } 
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New Interests in Mercantile Marine 
BLOCK of Inter 


stock, estimated at 


] 


Marine 


ind a 


ational Mercantile 


vetween 


a quarter 


third of the outstanding common and 
$51,000,000 as 
of American 


The stock was pur 


$49,000,000 


preferred, | been acquired for the 


account the International Corpora 


tion. 1ased in the open market, 


most of it being bought in the week ended April 
22, when the market for the other war stocks was 
demoralized by the crisis in the country’s diplo 
matic relations with Germany. In that week the 
price for the common ranged between 20' and 
21%%, and for the preferred between 71's and 76 


Officers of the pur 1g company have not asked 


to intervene in the cor 


tion 


erences over the reorganiza 


in course of formulation by committees 


plan 


of stockholders and bondholders, nor have thev 


announced a plan whereby the purchase of the 


stock is to be financed. It is known, however, tha 





the transaction was brought before the executive 
committee by W. R. Grace & Co., at whose instiga 
tion the company acquired control of the Pacit 
Mail Steamship Company, and a movement to 
secure participation in the Mercantile Marine man- 
agement is expe 
 aakangee out rail ew buying has fallen ofi 
but mainly because of the definite efforts of 
sellers to repress demand, particularly in bars, 
billets, plates, and shapes.—/ron Age. 
| was reported last week that the net earnings 
of the Bethlehem Steel Corporation in March 
were approximately $5,500,000, a new high reeord. 


Steel Wages Up Today 
EGINNING today common labor of the Steet 
Corporation will receive an average daily 


rease of 21 per cent. over that 


that 


wage of $2.42, an in 


paid four months ago. It is estimated there 


are between 150,000 and 160,000 laborers employed 


by the big organization about the various plants, 
excluding those employed in the mines. The in 
crease affects a! lepartments of the subsidiary 
concerns, and the sa crease has been decided 


upon by all the leading compamies outside the cor 


poration. It is estimated that the corporation will 


pay out this year fully $2 


9,700,000 


more 


1915 


NAYS 


than it would have disbursed if the scale had 


been applied to the number of men employed at the 


present time 


— National Agricultural Society, having for 
its object the nprovement of agriculture 
throughout the ) ‘ompleted organization 
last Thursday Ma yrominent men are inter 
ested in the societ 
G ROSS earning f the Union Pacific were 49.4 
a per cent. larger 1 March, 1916, than in 
Same month a year before, while net gained 84.4% 
per cent. 
The Hour of Opportunity 
—_Sslasayiingeiaiala will not knock forever at any 
door; it is knocking now at the deor of the 


able to 


American people. If they are rise to an 
appreciation of their own part—of its own con 
trolling principles a politics, to put aside ever, 
self-seeking, every distracting, every brutal ao 
peal—no one can tell what lights will Hlumine the 
page on which the history of our nation may yet 


be written.—Dr. Nicholas Murray Butler. 


——" from London states that war risk 
insurance has been advanced one-half of 1 
per cent. on all vessels to and from the west coast 


Present rate between Liv- 


ef the United Kingdom. 


erpool and New York is 3 per cent. 
N appraisal places the value of the stock of 
Tiffany & Co. at $7, a share. The par 





value is $1,000. 





News 


ana . Views——— 





Drift of the Business 
and Financial Tides 


Percentage of Change 
—Compared With— 


Month Ago. Year Ago. 
*Cost of Living....... - £2 6.1 
Bank Clearings 7 + 8.2 84.7 
N; ¥. Bank Leans...... ; re t+ 39.5 
Price of 50 Stocks 1.6 17.7 
Commercial Failures.... —I11.8 — 24.8 
Daily Average Pig Iron 
Output, (Mar.)...... Ll 4+- (1.7 
idle Cars, (April 1).... $ 98.9 
Steel Orders, (Mar. 31.) + 8.9 119.3 
AnthraciteOutput,(Mar.)) + 7.5 20.7 
*R. R. Earnings, (Feb.): 
Gross eked — .1 27.8 
Net — da .1 73.5 
Cotton Spindles, (Mar.) 0.1 +.6 
Foreign Trade, (Feb.): 
Exports Ferrers a 23.9 50.0 
er eee ie 35.0 


Index 


Net shortage of 20,551 cars March 1}. 


* Annalist Number. +73 Roads 











Well Balanced Business 


| N spite of the numerous peace rumors in hurope 


and rumors of possible war in this coun 


pusiness continues on an even keel and these 
nors seem to have no appreciable effect outsid 
»f the investment market where they would natu 
rally be felt first. Enormous exports continue, 


olume of domestic trade is steadily increasing, ar 


the sum total of commercial activity is only slight 
vy less than a month ago. VYhe difference 
scarcely noticeable and applies to only a few lines 


Demand for money is increasing and interest rate 
are slightly higher than a month 
National Bank of Philadelphia. 


ago. 


YOPPER output of the Tennessee Copper Cor 


pany has been sold for several months ahead 


at prices ranging from 27 to 28 cents. 


an ou 


B AR silver sold last week at 73% cents 


the highest reached for about twenty 


price 
vears., 
Doctrine 


Future of Monroe 


—— the United States will soon a 


occasion or will long have the ability or tt 
vill to maintain the Monroe Doctrine lies in the 
uncertain future. Whether it will be necessary 
for her to act in defense of the doctrine or abando 
t may well be determined by the issue of the pr 


ent war BRithu Root. 


gs IAL 
h 


of the 


committee of the Chamber of Commerce 


United States estimates that the 1916 


yield of Winter wheat will be in the neighborhood 
»f 450,000,000 


bushels, or approximately one-third 


+ss than last year’s harvest. 


: doe 


production of anthracite coal in Per 


sylvania in 1915 totaled 79,459,8%) tons, 
£184,653,498. In 1914 the output 
ns, and had a value of $188,181,399 


wortn 


was 81,090,651 


(rermany’s Copper 


THY do England and France require nucl 


50 


copper? How does Germany manage to 


ret 


alor > That Germany 


gy with a much less quantity 


joes in fact get along with less is scarcely to be 


doubted, for her own production is but a trifle and 


she now imports from nowhere. Assuming that 


is tearing down her structures, it is hardly to 


be imagined that she is getting so much as tt 
Allies are using. Is there some connection betweer 
this and preparedness? When the war is over 


yne of the most interesting and important revela 
tions will be the explanation of this.—Erqiuneering 


and Mining Journal. 


ry 
Frantelin 





T ountry continue re 

) stent authoritie 
edented demar 
nha risen to new 
itional resour 
mously increased 
1 other metals is a 


ne country’s npros- 





) y used on a giga 
ling dustry Are 
employment ; 
ancnes oF en 
il expansion and 
yperations are fr 
sarning power 
) 
) yn, and : 
\ h the . 
it , 
d be en i ? 
\ t \ 
P ina 15 
00 no is, > ih 
pe 
] ) is 


» kKurope | 3 
new works rT 

, ' , 

“ad that the ou » 
Canadian ports, per- 


distance. The 


yla Canadian side sar 

as one of its lead 
ng p Great Britain’s » 
77 ; preferential tariff 


qt id of last year both 
. ' ' 
| Ver (o 
ms rwell ¢ rm pany 
harnings 
N rrporation n . 
A , A 
he nhignes mm 
j In the same 
ation Ss net earn rs 
tne tast quarte 
hed, when net i 
> 
the United 


adorsed a bi 


six, to be appointed 
ied Ny the Senate 
are to vee I KY) 
4 
, Record Trade 


| Li n 3l the reign 


1,424,000,000, an in- 

months of $346,- 

WU) ear, too, established 

| 

B it between its teeth 
4 ‘ regardless of such 
hu gested transportation 
Laci ternational complica 
tier unk of San Francisce. 


Tax Yield 
i officials that 


ome 


i tax {aw will be in ex 
‘ag ) 0.0 eal an merease ver 
he opt ling ’ $25,000,000. Greater 
prosperity easgon, 
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The X Factor in Railroad Wages 


The Silent Worker Who Does Not 
Figure in the Equation as Stated 
Either by the Railroads or by the 
Brotherhoods Has Claims Whose 
Recognition Would Inevitably 
Force a Comprehensive Instead 
of a Piecemeal Treatment of 
the Problem of Wages and Rates 


HE thirty-day period 


agers ot tne t 
demand ol the ocomotive e! 
firemen, and tr nen for an eight-h« 
time and a half for ove é ! 
The railroads have agreed to the appointm«s f 
a National Conference Committee t j the 
demand 

The railroad ! é at e time the de 
mand of the Bie Four presented sbmitted 
no counter! pnosa but did asl fo a? oper 
door,” aving that “lr i ent re T 
struction of the vage ba " propose t the 
employes, the } 
to demand a frank d ission as to the es and 
regulations interwove n the preser t t 
ure.” 

The request for ar ‘open door” ine’ 
raises otner questior than tl mere prot I 
granting wage hangs \ h 4 re ‘ " 
road managers, would volve an added expenss 
estimated at from $80,000,000 to $100,000,000 a 
year. Some of these othe lestior are ( 
broade) economit and tfinar a mp rt and are 
bound to be pondered not « I the ailroad 
managers and the employes in train s¢ it by 
shippers and the majority of a he railroad e1 
ployes of the country a we 
A SMALL MINORITY 

The men asking shorter hours and higher wage 
constitute only a small minority of the total en 
ployes of the railroad According to the Inter 
state Commerce Commission’ 1914 figure the 
membership of the four brotherhoods numbered 
811,990. Of these about 25 per cent. were 
passenger service and are not affected the 
changes now demanded Oo hat appre mate 
234,000 were in freight service, and they repre 
sented not more than 14 per cent. of the 10.290¢ 
railroad employes of a lasse 

Yet of the total railroad payroll o 81,117 
292. the 311,990 men drew $389,565.27 ri 8 per 
cent The number of mer n trair ervice 


larger now, 350,000 probably, and the number di 


rectly concerned the demand about 2 0U0 d 
the payroll greater, but the averages n t re 
main much the same, and they naturally raise co 
sideration of the state of the majority of the em 
ployes in the event of further reases of pay t 
the highest-paid men 

Can the majority of employes be satisfied with 


their conditions of employment while the higher- 


paid minority receive still higher wages and, cor- 


relatively, are railroad managers justified in in 
creasing the wages of the highest paid, while ignor 
} 


ing the wage scale of the men in less 
branches 


remunerative 


of service? 


WAGES BEYOND CONTROL 


A second question of prime importance arises 
quite as inevitably from the circumstance that 
while railroad rates are regulated by the Gov 
ernment through the Interstate Commerce Com 


1914 consumed 


stituted 


mission, railroad wages which ir 
45 per 
about expense 
under no the 
Commerce Commission or any other administrative 


Phe 


of gross earnings and co! 


of all 


or regulatior 


cent. 


two-thirds operating are 


control by Interstate 


or executive body, State or national railroad 


managers are forced to accept the commission’s 
awards on rates; none of them professes ability 
to control wages in such a situation as the pres 
ent when men essential to operation are united 
the country over in pressing their demands 


The question of the condition of emp oyment 
of the men outside the four brotherhood the 
more relevant just now because of the increasing 
scarcity of unskilled labor. With immigration at 


a low point the maintenance of an adequate supply 


of unskilled labor has become a matter of much 
more than ordinary moment 
But even if the problem of securing an ade- 





quate supply of unskilled labor was in no danger of 
becoming ite, fairness would still require that 
the ! of the majority should not be ignored 
g the interests of the minority. It 
nne¢ determined on the basis of figures at 
pres 4 ¢ ist what proportion of the wages 
paia t £ and train men were paid to 
I the present demand, namely, 
eigt ervice, but roughly the pro- 
pe be assumed to correspond to 
he proy of men. On that assump- 
( employed in freight service 
1 I r $292,000,000, or, 21 
I gre paid, although these 
f ‘ 14 per cent. of the total num 
the range or estimate 
re ( he increase ir 
é jlemanding S80,000,000. 
I of the number of men now 
| e about 18 per cent. more 
The orre ponding figure of 
f ¢ he 1914 p roll, therefore 
t 00,006 juivalent to an ir 
ease f pe é Railroad men will 
e low. Quite possibly it ultra 
I € not aiming at extreme 
AN ENORMOUS INCREASE 
MW ‘ per cent. increase in ail wages 
paid te me ? We have already 
é é total wages paid in 1914, $1, 
1,1 , \ rease of 23 per cent. on that 
r ( ] 00 UUU, If ‘ r a rave of 
r é the engir nd trainmen t 
‘ ag appe ( r also for othe classe ol 
ple for the as of those n and 
é ! r ec year ne more 
( es of other employes. The 
cre pi o have been about per cent. 
for engine ! men in the five years from 
1909 4a out 21 per cent. for all other 
t { he yet 
These pe I iges Car be accepted only as 
ough approxim: They are based on the 
number of employes and total wages paid as re- 
ported by the Interstate Commerce Commission. 
In the form in which the figures are given by 
the commission they do not lend themselves to 
accurate calculation of the wages received per 
annum per employe. However, the inaccuracies 
n calculat he average wage per annum from 
these figures probably affect the figures as much 
one y¢ iI other and the general deduc 


HIGHER 





om 


WAGES PER 


rreatly 


them is probably sufficiently 


purposes. 
UNIT 
effici 


increased theiz 


é tl h improvements in road and equipment, 
but t ha en very far from reducing the com- 
pensatic ( he men per unit of service. Not 
( ha e rate per day and absolute amount of 
wage eased, but the rates per locomotive and 
per train mile have also increased very substantial- 
y, partly as a result of enlarged crews, but also 
very largely as a direct result of the increase in 
the rates of wage In 1908 enginemen received 
5.26 cents per locomotive mile and firemen 3.47 
cent lr 1914 they received respectively 6.19 


cents and 


and other trainmen per train mile was 12 








in 1908 and 16.59 
We trace the 
‘ {Tr} 
All } 
1 ne 
If 1,714 
1011 1 
*1912 1 
*191 
"i914 l 
MI 4 
\ I 
THs 157 
l'wnee 
910 
1 1 
TD 


*1913 
*1914 


*Cla 


cent 


cents 


The wages paid conductors 
.97 cents 


in 1914 


increase in the following tables: 

















PAID ENGINEERS 
Wages 
Per Loco 
i ve Aggregate Mile 
le Wage (Cents) 
O36 $54,517,730 36 
$537 TS ORS 116 16 
7,850 91 , GTR 
4 97,167,687 5.65 
102, 762.804 5.04 
96 FZO0.47T2Z > tH 
102,131,478 5.94 
111,350,613 6.16 
: 108,727,082 6.19 
d 
I PAI FIREMEN 
Wages 
Per Loco 
tive Aggregate Mile 
Wages ‘Cents.) 
», 086 $0), 747, 825 4.22 
; $8,294 O77 5.16 
HS i bd 3.24 
9,825,811 +. 48 
62,117,000 3.59 
59, 437 946 4.47 
61,734,229 4.ou 
67 238.345 3.72 





‘1 
66,746,255 3.88 


COMPENSATION PAID CONDUCTORS AND OTHER 
TRAINMEN. 








Wages 
Per Train 
Mile 
4 oat Train Miles (Cents.) 

1990s 1,178,924, 208 12,94 

vn 1,162,890, 107 2.18 

$10 «+4 1,276,025, 885 69,381, 00 13.27 

.1, 288,024,462 186,459,007 8 
285,240,010 195,755,312 
272,046 198, OST 
"1912 275,093,962 94,777,117 v 
. , 19 456 » 44 6. UY 
CAN RAILROADS PAY? 
What the abilitv of the l t arry 
r ¢ es further f t C tte 
nt of view <¢ I e? ove 
! r the re ricte ¢ ¢ 
er: ‘ ( which are united in the f 
W ve seen t t to all to a e! 
e rate of € 
t e and tra i ri € 
a e 1914 figure tion: 
pe $ 000,000. inat | t ri 
“ { Té t ng a a \ I ~ € 
pense t certainiyv cc ( m 
€ erest narge ri 

I a pra tically have i 
pl whict was available afte eeting a oF 
er g expenses and charges, other ‘ds fror 
} et ome of the railroac ould be take 

Not in 1914 ( C f 
024 les of railroa I ted es 
in th: ir was only $287,0 RT ha ‘ 

1 ye In 1913 the ‘ our o 
$439,07 10, but f the $317,000,000 were taker 
fror } t would leave only $1 { 000 That 

much le than the appropriatio1 made that 
ear fc idditions and betterments and for her 
pur} isive of dividend 

ave allowed such a) wages that 
year and to have made necessa? appropriatior 
from earnings would have left idends on rall- 
road stocks the munificent sum « } There 
re those who contemplate without any misgiving 


which leads logically to just that much 


a condaitr 


for d but the tendency in that direction 


vidend 


necessar causes concern to those who believe 


Government ownership, the only possible 
if it to the worst, would be bad 


comes 


and bad for the country 


road 


The point we are making emphasized by 
the contrast between this sum of $317,000,000 and 
the net income reported by the railroads for the 
years for which the other stattst in this article 
have been given. This is the ecord of net 
ncome Net Ine« 1€ 

Mileage Net Ir né Bes i 
190s 230,494 $328 ,473,274 $1,4 
109 225 402 $13,612,478 1.757 
1910 240,830 115,738,522 2,141 
1911 243.433 {85,122,073 2 
11% 246, 8258 ae LtiZ +. 
191 242 657 $39,( cou 1,809 
1914 245,624 287 019, ST7t 1,168 

THE FACT OF THE CASE 
The fact of the case, of cours Ss tnat ot a 


increase oO 
at stake ir 


train mer 


increase in 
o! possibly $100,000,000 S 
which the 
United States have 
their other 

consider not only 


$517,000,000 wages but an 
S50 000 COU 
the demands engine and 
made, but does 


that 


ability 


throughout the 


not fairness to employes require 


their 
of 





railroad managers 


to grant an increase to the members the broth 


erhoods but also to other employes 
is shown to be fair? If it is fair for one 


if an increase 
group it 


+ 


would seem on the record here presented that it 
would be fair for the other group: 
rhis is not an argument that the 
train men should be deprived of any 
which they may be entitled, but rather 
they are to be granted an increase other employes 
be afforded equally fair treatment. If that neces 
sarily involves the adoption of means to increase 
the ings of the increasing 
their power to pay wages and to grant increases 
the common-sense thing for the publie is to face 
the situation squarely and by improving the posi 
tion of the incidentally the positior 


of all railroad employes strengther 


and 
increase to 
that f 


engine 


ear railroads, thereby 


railroads and 
not only rail 


interests of the coun 


ways but the vital business 


try at large 

A General must take account of all the units 
in his army and must give thought to the needs 
of each of those units. The public is under similar 
necessity, if it would protect itself as well as the 


railroads, to take account of all the important ele 
Certainly the main 
the wages of 


another, betwee 


ments in the railroad problem 
of a fair relation between 
and the of 
wages and expenses as a whole and between the 
latter rates, are among the problems 
should considered as part of the aggregate 
problem of maintaining the usefulness and effi- 
of the railroads. 


tenance 


one group wages 


and which 


be 


ciency 
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German View of German Exchange 





What to the Allies and to Many 
Neutrals Looks Like Depreciation 
of the Mark Is Seen in Germany 
as Proof of the Failure of the 
British Blockade 


Written for The Annalist by Professor MORITZ J. 
BONN of the University of Munich 

HE fall of the German exchange is often quoted 

as the clearest sign of the beginning of Ger- 
many’s economic exhaustion. It is supposed to be 
due to an overissue of banknotes by which the 
Government has been obliged to finance the war. 
The usual signs of an inflation have followed, ac- 
cording to these observers. The people are un- 
willing to accept a redundant currency. As they 
are obliged to take it, they discount its value by 
asking a higher price for their goods and services. 
And the foreigner who is free to refuse German 
money shows his distrust of this inflated money 
by refusing it at par value; measured in his own 
currency it has depreciated. 

There has been a considerable rise in prices due 
to scarcity. Though the blockade is by no means 
as effective as its authors want to make people 
believe, it has led to a shortage of many commod- 
ities. A reduction of the grain supply from the 
regular 15,000,000 tons to 10,000,000 must 
bring about a rise in prices. The demands of the 
army for men and goods have affected wages very 
favorably, but they have influenced the cost of 
production considerably 
BANKNOTE INCREASE 

Though the rise in prices is easily explained by 
these causes, the growth of the banknote issue can. 
not be denied. The total issue in times of peace 
varies between 2,000,000,000 and 2,500,000,000 
marks. The issue in war time has reached nearly 
7,000,000,000 marks. One-half billion to three 
quarter billion of war bank certificates should be 
added. The bank does not redeem the notes in 
gold any longer. Surely all the well-known signs 
of currency inflation are visible. 

Whether an inflation exists or not does not 
depends on a mere comparison of notes issued. If 
the tota! selling price of all goods has increased 
by a rise in the cost of production, the quantity 
of currency needed must be increased. Moreover, 
the state of war about an increased de- 
mand for circulation medium, especially for small 
notes, as was realized by England at the out- 
break of the war, when the currency notes were 
created. 

Besides, the the German Im- 
perial Bank notes have to serve has been extended 
enormously by the occupation of Belgium and of 
many French departments, of Poland, 
and other parts of Russia, and even by the expe- 
dition to the Balkans. The expanse of ter- 
ritory which has to be served, and the poor means 
of communication necessitated the use of a far 
greater quantity of banknotes than an equal num- 
ber of people would use under ordinary circum- 
stances.* 

NOT NEW MONEY 

A large part of th 
new money; it is really a representative of the 
gold which has collected by the Imperial 
Sank. a circulation of 
from two to two and one-half billion notes, and 
there is a of about the same 
amount. At the gold has been 
collected by the Imperial Bank, whose holdings 
have grown from 1,255,000,000 marks to about 
2,500,000,000 marks. At one billion marks 
of the notes have taken the place of gold, which 
was formerly in circulation. 

Besides this gold accumulated in the bank, a 
considerable part of the former cash circulation 
disappeared by hoarding. It is slowly forthcoming 
at present; nearly every week people hand in gold 
against paper. If they distrusted the notes they 
would not do so; nor could the law prevent them 
from hiding it. The people believe in the value of 
their money; they do not suffer from a redundancy 
of notes; quite the contrary, they are afraid of a 
shortage. An agitation has sprung up advocating 
increased clearing house facilities. 

If all circumstances are taken into account, the 
feverish economic state as a result of the war, the 
fact that German notes are currency for about 
400,090 square miles against 200,000 square miles 


tons 


bring 


territory which 


Courland, 


vast 


notes in exfstence is not 
been 
In ordinary times there is 
cash circulation 


present most of 


least 





*The Impe-ial Bank estimates the total amount of 
notes issuefi for use of the temporarily annexed territory 
at over 1,00,000,000 marks. 





in time of peace, and of nearly 100,000,000 people 
against 67,000,000 in time of peace, there is really 
no reason to be afraid of a redundant currency. If 
the total banknote issue, inclusive of war bank 
certificates, were estimated at 8,000,000,000 marks 
the circulation per head would vary between 80 and 
100 marks. In France a population of 35,000,000 
is served by the circulation of 15,000,000,000 francs, 
or about 320 marks per head. 
The banknote 
connected with the financial operations of the Gov 


increased issue of Germany 1S 
But it is a great mistake to assume that 
the Government finances the with paper 
money. The Imperial Bank is allowed to discount 
Government notes and to issue banknotes against 


ernment. 
war 


them. The total discount debt of the Government 
to the bank may vary between two to four billion 
marks asa maximum. As the war loans to which the 


German people have subscribed now reach approx! 
mately 26,000,000,000 marks, not more than 10 per 
cent. of the cost is provided by such operations.} 
REASON FOR DISCOUNT 

Notwithstanding these facts, a considerable de- 
preciation, almost 25 per cent. of the German mark 
measured in neutral currency, has taken place. 
The neutrals, it is stated, have not the same trust 
German Government as have the German 
people. They dislike German paper, as they cannot 
exchange it for gold; that is why they take it at a 
discount. That is not the true explanation. German 
banknotes are at a discount, not because the neu- 
trals doubt the solvency of the German Govern 
sufficient imme 
buy as 


in the 


ment, but because they have not 
diate for them. 
goods in Germany as they sell to Germany, con- 
sequently they are overstocked with German notes. 

The depreciation of the mark is mainly due to 
the failure of the blockade. If the blockade had 
been successful, there could be no German imports, 
Germany has very few payments to make abroad, 
as none of her debts is held by foreign countries 
But the blockade is only partially successful. It 


use They cannot much 


stops to a considerable degree the direct and the 


does not 


indirect oversea trade of Germany. It 
stop her trade with her neighbors in Scandinavia, 
in Holland, in Switzerland and in Rumania. Ger 
many has imported considerable quantities from 
these countries. The movement of goods has been 
so great that special legislation had to be passed. 
The imports of many classes of luxuries have been 
forbidden. And the buying of foreign bills, with 
which these imports are to be paid, is centralized 
by the banks under Government supervision, so 
as to make superfluous imports hard to get. 
NO OFFSET 

Germany’s imports can only be partially paid 
for by goods. not due to the 
Some German exports like sugar or dye 


Here again this is 
blockade. 
stuffs would be extremely useful to her enemie 

The export to neighboring countries has to be pro 
hibited or made difficult, because there is a danger 
re-exportation. Moreover, 


of clandestine many 


German commodities like coal, iron, and steel have 
to satisfy the demands of the home market first 
And the 
demand of the army for men, directly or indirectly, 
though 


before they can be spared for exports. 
greatly taxes German productive powers, 
the two million prisoners of war have filled many 
a gap. 

The unfavorable balance of commerce might be 
offset by a regular inflow of German income from 
foreign countries. Oversea shipping is at a stand 
still, it is true; the interned ships cost money and 
bring none. But the dividends on foreign loans be- 
longing to Germany are very considerable, and so 
are the profits accruing to German concerns from 
their foreign branches. A large percentage of 
these assets are unavailable, as England, France, 
Russia, and Serbia have kept back very large sums. 
The only honorable exceptions have been Japan and 
Italy. In normal times gold would be exported to 
pay the balance due by Germany. The accumulated 
gold reserves of Germany might seem large enough 
for such a purpose. It could not have a permanent 
effect. The exported gold would not return as long 
as the balance of commerce was unfavorable. In 
ordinary times that could be easily settled. The 
rise in the discount following the outflow of gold 
would restrict trading and bring about a counter- 
movement. In international war normal conditions 
do not prevail. If any neutrals were to send gold 
balances to Germany, attracted by high discount, 
England would intercept them. On the other hand, 
German gold in a Dutch bank might be used for 


*Whenever a war loan is subscribed and paid for, a 
big block of Government notes is paid back. That 
counts for a fall in the combined total of loans, discount, 
and Treasury bills, from 8.11 billion, (April 4,) to 5.23 
billion, (April 18.) The note issue fell from 7 billion to 
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have bought goods in America for future delivery 
and have paid cash for them. On the other hand, 
during the different submarine crises some Amer- 
icans who owned balances in Germany have with- 
drawn them. Moreover, short sales of German 
exchange were carried out partly by German spec- 
ulators and partly by the Allies; selling marks 
short offered quite a nice profit for some time. 
As the Allies want to win the war through the 
economic exhaustion of Germany, they have been 
telling people that the weak exchange is the first 
sign of the collapse, and they have not been above 
the temptation of manipulating the market a little. 
On the other hand, there are, and there will prob 
There is a prett 
regular demand for Austrian crowns in New York, 
which has been estimated at 300,000,000 crowns a 
year. Austria has a great permanent demand for 
marks. She can settle it partly by 
in New York. 

The result of all these movements is 
It is not a proof of the 


ably be, some countermovement. 


selling dollars 


a deprecia 


tion of the German mark. 


depreciation of German currency, but a proof of 
the partial failure of the blockade by the Allies 
It has quite an important effect upon German 


finance, for it means that all goods imported cost 
25 per cent. more than they would at par. If that 
loss is at all serious it shows the inefficiency of 
the blockade. If, on the other shand, the 
was efficient, the auantity of 

would be small and the monetary 
slight. The German 
cannot be sold for 

leased made, and 
ample to raise the exchange. If that 
sufficient, German credit has not beer 
tapped.t 

THE REAL REASON 


The real reason why the weakness of the Ger 


blockade 
goods imported 
loss extremely 
securities, which just now 
various reasons, will be re- 


whenever peace i should be 
were not 


foreign 


man exchange is insisted upon is very simple. The 
Allies have been proclaiming a blockade which is 
clearly illegal. It would be inhuman if it had been 
successful. But many people feel that al] war is 
inhuman. If you can stop the war by a blockade, 
which does not sacrifice many lives on the battle- 
field, it really looks very human though it may be 
some hundred thousands of 


illegal, and though 
civilians, especially women and babies, may be 
starved. They are willing to connive at illegality if 
they can see the war finished shortly. ‘To obtain 
their connivance in the illegal blockade, the Allies 
tell them.that the fall in the exchange is the first 
sign of Germany’s collapse. In reality, it shows 
merely the failure of the blockade. And the argu- 
ments based wonderful 
mental simplicity of some of the Allies, who hope 
to win the greatest struggle the world has 
seen by driving down the German exchange a few 


upon it demonstrate the 


ever 


points. 

tThe rise of the German exchange the week before 
last was partly due to the withdrawal of some Ger in 
balances on account of the political tensi The chief 
influence was probably the transfer of the proceeds of 
the German Bazaa Moreover Gern exports are 
improving The last Rumanian sales of grafn stuffs, for 
example, to the value of [60,000,000 marks were paid for 
in goods, uch as coal, machiner & And the or- 
ganization of the German exchange market is beginning 


to be effective 


An Unsolvable Unemployment Problem 
HILE complaints are heard everywhere about 
scarcity of labor there has been no noticeable 

decrease in the number of men traveling unlaw- 

fully over the railroads; and the 
in the middle of the afternoon has lost none of it: 
popularity, regardless of the opportunities offered 
by American industries for earning high 

On a recent daylight trip from Toledo to Cincin- 

nati I counted 102 able-bodied men riding contrary 

to law on the freight and passenger trains of the 

Cincinnati, Hamilton & 

any prosperous community like Dayton 

Lima, or a dozen others, twice this number of men 

could have found steady employment. What is true 

of the labor situation in manufacturing centres is 
also true of farming districts.—/. M. Da 

Manager, Baltimore & Ohio Lines. 
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WESTERN UNION TELEGRAPH 





Since the war opened, the Western Union has en 
joyed a large measure of prosperity, and for the 
calendar year 1015 practically doubled its net 
profits 

What has been the cause of t 
in business Are the earnings | nue 
at the present rate after the war Phese« 
and other important questions are : 
analysis of the propert whictl ‘ ust 
mailed to our clients 

\ few extra copies are reserved fi the first 


inquiries 


Moody’s Investors Service 
John Moody, President. 
35 Nassau Street, New York City 
Telephone 1299 Cort. 














Silver Climbing Back to Old-Time Favor 
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Yearly High Pr ices in London 


London—the centre of the 
market in that metal—last week at 
35% pence an ounce, the highest reached in ap- 
In 1893 the price 
pence an ounce. That, how: 
ever, was not then considered extraordinary, for 
the records of half a century preceding fail to dis- 
anything like as low, save in 1892, 
when the quotation got down to 37% pence. But 
judged in the light of succeeding events, the top 
price of 1893 was a very high one indeed. The 
metal has never since reached that value. On the 
it has in the neighborhood of 10 
pence an ounce lower. 


AR silver sold in 
world’s 


proximately twenty-four years. 
was as high as 38% 


close a price 


average been 


NEW CONDITIONS 

The war has wrought a great change in con- 
however—a change which has already 
increase in the value of silver of 
about 50 per cent. in less than a year, and the 
market that there is prospect 
of a still further advance. That is, at least, the 
opinion of some authorities. Here is what Srinivas 
R. Wagel, a bullion broker and well-known expert 
on international exchange, had to say of the situa- 
tion in response to a query from THE ANNALISP: 


The week has been remarkable for the rise of over 4d 


ditions, 
brought an 


situation is such 


in the value of Iver Although it was expected that 
price would go higher, it is, indeed, a matter of sur- 
prise that the dvance should be so great and thé 
market so firn The position of the silver market, in 
brief, that the ipply is not equal to the demand, in 
pite of the fact that efforts are being made to increase 
the itput The troubles in Mexico have led to very 
arge curt: ent of the total available supply Again, 
few were prepared for the pressing demand, and as in 
other tance the demand has not been forestalled by 
fresh development The estimated output last year 
was 191,000,000 ounces as against 221,000,000 in 1914 and 
225,000,000 in 1913 Naturally even under normal con- 
dition the upply would have proved insufficient 
The demand for Iver is now at a point unknown in 
ts previous history and many believe that it is more 
likely t increase than decrease Every country in 
Europe taking all the lver that it can get, and the 
oinage 1 everal time normal The paper money 
it n ogue n account of the war in all the Euro- 
pean ountrie ha t be ipplemented by som« kind 
of metal mone People are accustomed to silver as 
money and it i but natural that when gold is not 
i ible for obvious reason Iver should serve the 
purpose rhe demand from Europe would be larger 
but for the fact that Germany and Austria, which need 
ver very badly for tabilizing currency, are unable 
ob he metal 
Russ India, and China are all in need of silver 
Ru a ha bought alb that Shanghai can spare, and 
Japat coining ruble for account of the Russian 
Government What was thought an excess in the banks’ 
vault Shanghai was old to the Indian Government 
for coinage and now China is suffering from tight 


ome and would gladly have some more silver 


INDIA’S NEEDS 


India would have bought a great deal in 1914 but 
for the outbreak of the war In 1912-13 the remark- 
able fight between the Indian Government and the 


Syndicate ended in the collapse of the 
latter; and only 26,000,000 worth of silver was bought 
for coinage It was known that that would prove in- 


Bombay Silver 


ufficient, as the previous purchase in 1907 amounted 


to double that am The war temporarily stopped 
the de i, owing to the setback in the export trade; 
and the bad season reduced the crops This year the 
rops are normal, and so they have had to use more 


The Government of India avoided purchases 
in the United States 
present conditions of trade, would have meant exports 
ot gold fr London. They chose the 
therefore of buying in Shanghai Now it is already 
insufficient 

It is no wonder then that the price should move up 
80 «quickly and so high It is difficult to predict te 
what heights it may rise Very much will depend an 
the chance of increasing the supply. For some time @ 


because such purchases, “under the 





wiser course, 


known that that amount is 








least it is hard to imagine anything that might be po- 
tent enough to stop the advance in silver values. 

The range of silver in London since 1833 is 

is given below (pence): 

High. Low 


High Low 





_ eres 58% 1875 5 
Ree cccecdees HO% 59% 1876.... 

1835 coceee OO TA 2677... cccce 
1836... cccess -CO% See Me cccscaan 
BOST . 0 00000 c OOH 59 ee 

ISSS.. ec cee. OK 1BBD... cecccccel 
1839 cccece OG 1881 

1840. .... GO% 1882. ... 

|) ae -. .GO%® 1883 

BOGE cccceece 60 ; | 

BBSS. .cccecee OO 1885 

1844... cece es  TO% 1886 a 

1845... 2000. WH 1887 . 

1846. . cen ene CO” 1888 . 

1847... oe 

1848 1890... weceeee TAK 
1849... 1891 vevee 48% 
1850 1892 evce 

1857 errr 
1R52 BEDS... coccss 

1853 ee 

1854.. 1896 

1855... 1897... 

1856 BERR. cccvce ° 

1857 1899 coors 
1858 1900 eee 

1859. ... > rr 
1860 BRB s ccoses 

1861 a eer 

162 1904 ° 

1863 1905 ee 

1864 1906 néesee 

1865 1907 ° 

1866 1908 , 

1867 ee 

1868 1910 

1869 1911 

1870 1912 

1871 1913 

1872 1914. ..ccees 

1873 eer 27% 225% 
1874... ot) 1916* SB 20% 
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A Traffic 


Car movements on the Pennsylvania Railroad 


Gauge 


past Lewistown Junction: 


EASTBOUND 





Ist 21 days Loaded Per Empty Per Total Per 

April @ars. Cent. Cars Cent. Cars. Cent. 
fit cece 68,745 98.5 1,014 1.5 69,759 100.0 
19h cee » 50,915 97.5 1,167 > 52,082 100.0 
Increase 17,530 835.0 *153 4*13.1 17,677 33.9 

WESTBOUND 
10TH a 20.0 66,670 80.0 83,546 100.0 
ELD Ey) coeccoce 25.6 74.4 52,068 100.0 
Increase 25. 72.1 $1,278 60.1 
TOTALS EAST AND WEST 

W916... eaeee 85,421 SOS 67,684 44.2 158,105 100.0 
BOIS. ncccccese (4,241 61.7 39,908 38.3 104,150 100.0 
Increase . 21,180 35.0 27,775 69.6 48,955 47.0 


* Decrease 


Total 
6.084 cars 


movement April 20, 1916 
April 21, 1916, loads, 3,789 


4,013; total 
total, 7,176 cars 


loads, 


Daily average movement first 
April, 1916, loads, 4,068 


twenty-one days of 


total, 7,201 cars 


Analysis of the comparative total loaded car 
movement for the above period: 


Increase 


1915. 1916 Cars. P. C 
Bituminous coal, eastbound 27,320 33,711 6,391 23.4 
Coke, eastbound 1,908 2,667 1,669 80.4 
Miscellaneous, eastbound 21,597 31,367 9,770 45.2 
Miscellaneous, westbound 13,326 16,676 3,350 25.1 
Totals and difference 64,241 85,421 21.180 3326 
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Beyond the Horizon of War 





A Peep Into the Future of France 
Which Foresees, Among Other 
Things, a Stable and Consistent 
Government, the Elimination of 
Alcohol From Politics, Industry 
Awakened, and the Abandon- 
ment of Bureaucratic Methods 


Special Correspondence of The Annalist 
PARIS, April 10. 
if would seem to be the fashion for econo- 
mists generally to theorize, with much 
oration of detail, as to what will happen after the 
war. Interesting as these prophecies undoubtedly 
are (the eminence of the writers itself commands 
respect) they hardly be regarded as anything 
more than simple estimates with so much of the 
future—as far as the belligerents are concerned— 
on the knees of the Most of the writers on 
this complex question seem to have disregarded an 
important element, the human factor. 
THE PROBLEMS 
Can any individual say with any degree of cer- 
tainty what the effect will be in this country, for 
instance, of the demobilization of some 
4,000,000 to 6,000,000 men who will have lived a to- 
tally different kind of life throughout thecampaign? 
Apart from the large r who will unfortu- 
nately be incapacitated and therefore unable to 
follow their former trades or professions, will the 
remainder take up their old employment, grad- 
ually falling back systematically into the old pre- 
War grooves? labor, too, which has 
proved almost and in some cases 
more satisfactory than male—how is that question 
to be equitably adjusted? Will wages rise in con- 
junction with the higher cost of living, to which 
all the supplementary taxation to meet wart 
charges, including interest on war loans, provision 
for their ultimate redemption, settlement of out- 
standing debts, the huge cost of pensions and the 
rebuilding of the devastated provinces, &c., must 
also be added? Are employers likely to be more 
liberal than in the past? Can they afford to be 
with so much lost ground to be recovered in the 
world’s markets? Or shall we emerge from the 
battlefield only to be confronted with social 
struggles—often almost equally bitter—between 
capital and labor? Once peace becomes an accom- 
plished fact a certain amount of chaos will be 
inevitable, but let us hope the better feeling 
between master and man—who have so often stood 
side by side in the sodden trenches—will prevail. 
SOUND GOVERNMENT 
No answer to these queries is really possible at 
the moment, but the most helpful factor in settling 
many of them and consistent 
form of Government. When efficiency and mutual 
confidence are nation’s rulers 
qualities radiate throughout the land almost auto- 
matically. Before this France had been em- 
barrassed for a past by a constantly 
shifting series of political parties, more so in fact 
than any other European power and often with 
anything but beneficial results to the nation. 
Whether the men who fought to save their country 
from devastation will be content to let themselves 
be governed in the days to come by office seekers, 
(among whom are frequently found the inept and 
the inefficient,) is extremely doubtful. Aspiring 
politicians who have more than plausible 
tongues to advocate their cause will surely realize 
the difference between the pre-war and after-war 
atmosphere. The of political services 
with Government positions has been too long in 
vogue here to be modified at once, but the country 
is awake to the possibilities and @angers of such a 
system without adequate control: Of this there 
was ample corroboration in the withdrawal of some 
of the weaklings in the Cabinet at the beginning of 
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the war, and the substitution of the strong and 
brainy, irrespective of party. Let us examine one 
of the results. 

TEMPERANCE 


For the first time in recent history the Govern- 
ment successfully grappled with the evils of al- 
choholic indulgence. The of drinking have 
been drastically reduced, while the manufacture 
and sale of absinthe and kindred poisons have 
been strictly prohibited. One of the growing 
perils to the country has thus been rigorously 
dealt with by a stroke of the pen, and with it 
the political power of the marchand de vin de- 
créases automatically.. For, in the provinces, it 


hours 


was often this personage who directed the trend 


of bucolic thought into the channel he desired it 
should go, and the rapprochement between the 
politican (with an eye to votes) and the liquor 
seller (with an eye to license extensions) was 
frequently a great deal closer than it had any 
right to be. Men of all grades who are capable 
of high thinking will probably decline to be gov- 
erned by either of the foregoing classes of patriots. 
France will benefit greatly by the change. 
ERRORS OF THE PAST 

When the cleaning up process begins it is hoped 
and expected the nation will become better pre- 
pared for stronger and more enterprising effort 


than formerly obtained. The manufacturer shows 
Signs everywhere of his recognition of this fact 
and that he must overhaul previous methods and 


trading. The workman will have 
Will the State encourage German 
the German 


ideas of oversea: 
it too. 
(heavily 


tc realize 
steamers ubsidized by Gov 
its mails and its goods 
did in the past, the freights 
That privilege will surely be reserved for 
its own service which must be brought 
up to date. As to the knotty 
and reciprocal arrangements between the Entente 
bristling with im- 


ernment) to carry abroad, 


as it because were 
lower? 
merchant 
problem of tariffs 
Powers, a formidable council 
portant names is about to discuss it thoroughly. 

The banks will have to become more receptive to 
new ideas, less time to the flotation of 


unwanted issues and more to the development and 


to devote 


Trade Extension 


Some of the Concrete Things Which Have 
Been Done to Increase the Foreign 
Business of the United Siates 


follows the flag, if the flag flies over 


business houses 


+ gaeren 

wide-awake foreign offices of 
and over banks. Consulates, unsupported 
by more substantial agencies for the dissemination 
of trade literature, have not been productive of 
much new business. For the first time in this 
country’s history the flag is being hung over offices 
in various parts of the world from which solicitors 
will be dispatched for orders for mechandise of 
American manufacture. 

More progress in the direction of extending this 
country’s foreign business has been made in the 
last twelve months than in almost as many years 
prior to the outbreak of the war. The groundwork 
has been laid for permanent organizations which 
will try to survive the return of the commercial 
representatives of French, English and German 
houses when their plants are freed for industrial 
uses again. 

The beginning of the new 
before the war, when the Nationa! City 
3ank entered South America and_ established 
branches in Buenos Aires, Rio de Janeiro, Monte- 
video and other leading cities. These branches at 
once began to direct attention of importers to 
opportunities for buying certain articles on better 
terms in the United States, but their work made 
slow progress for two reasons, the inability of the 
South American merchant to buy his goods in one 
market while he was getting financed in another, 
and the poor shipping facilities offered. The war 
shut off European capital, and made it possible for 
the financing to be handled here, and steps 
taken for the improvement of 


branch 


trade movement 
started 


some of 
have recently 
steamship service. 

The International Banking Corporation, which 
had been doing a fair amount of business with its 


been 


nineteen branches throughout the world, was 
acquired by the National City Company, part of 
the National City Bank organization, and the 


branches will be used to a much larger extent in 
co-operating with exporters. Recently two Vice 
Presidents of the City Bank were sent to Russia 
to prepare the ground for the establishment of 
branch banks there and in Scandinavia. When the 
proposed law authorizing national banks to buy 
stock in a foreign bank is enacted several other 
large institutions in this country may unite in the 
establishment of a joint stock bank in South 
America. The spread of foreign banks has 
slow, largely because of the scarcity of men speak- 
ing foreign languages and acquainted with inter- 
national banking problems. 

The American International Corporation was 
started with $50,000,000 of capital to bring togethe: 
the two important ends of foreign trade, securing 
trade and financing jt. The new company has al- 
ready begun to send out young men to various parts 
of the world in search of orders. The Allied Ma- 
chinery Corporation, a foreign selling agency, 
been acquired to follow up construction projects 


been 


has 





expansion of é rade. To simply draw 
huge depo at an interest of 
about 1 pe. and invest the funds 
abroad tence in the future. 
The po lishments has 
unfort ited salaries to the 
few mer rest of the staff 
underp e and stimulating 
ineff ! A f American and 
Eng I are now seven of 
one ar time, cumbersome 
met} have to be elim 
inated Vall twenty minutes 
to get f redit cashed, or 
fifteer 1 town a few miles 
a 
their extraordi- 
ir i lable ability, and 
in the regior 
of transport feat of 
tl any thousands of 
from the Marne 
to ft in less than five 
day hing to be learned 
fre accomplished on 
the ¢ asily maintained 
ar 
the war is over it 
will be the fittest. Here 
cutting out, 
root al »bsolete business 
chinery. A half 
interé eamship Company 
was Pp I ] the continuance 
of a f South America, 
and ought a very 
substant rnational Mercan- 
tile M imship service to 
otk 

Gast ' Inc., a foreign 

selling by Guaranty Trust 
interest ist of which comes 
to th oking export orders 
it th Like the Amer- 
ican | has gone into the 
hip roper facilities for 
gettir Service stations 
are mail entres to look after 
machine l ites. 

The Bar f is, established 4 v 
month g gman & Co. to serve 
the nort America, hes ob- 
tained addi go into the pur- 
chase rubber and other 
commodit Sugar Company has 
obtained f Cuba’s sugar pro- 
ductior nd »plying foreign mar- 
kets lost he German beet pro- 
ducer 
LOANS 

{t } r the United States 
to get af I rkets because it has 
been to debtor countries. 
Such irked by the Euro- 
pean ition is radically 
char ipplied millions to 
Brazi ‘ ngland, and Russia. 
Forei United States since 
the war | 1,127,000,900. Lee, 
Higgir med as fiscal agents 
for Cl are making for a 
Chinese I t the war continues, 
the U1 jing neutral nation, 
ineré markets. It looks 
as thougt een the end of the 
Unite ation and the be- 
ginning of i prominence, 
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Beyond War’s Horizon 


Continued from Page 67 


methods existing in the public services. In_ the 


customs, the revenue, and at the Treasury offices 
there is a great deal of overlapping and too many 
incompetent or lazy functionarie Red tape 
everywhere and some of the irritating regulatior 
are pitifully childish, The Revenue Department 
had recently to make a refund of 20 fran over- 
charge to a prominent American bank here rhe 
presence of one of the m: ive wa required 
with papers establishing his identity and power of 
attorne y before pa ment would be made! Ir 


other instance 
it was tenders 


its French equivalent, 


by an English bank in the ‘ f 


done business for years past In the Post Office, 
too, the cutting out of money orde vith a pair of 
Scissors is a concrete example of the moss-gr« 
antiquity prevailing today. Is it too much to hope 
and expect that the recognition and elimination of 
these errors will be accompl hed? 

Almost everything depend , however, not onl) 
on the duration of the war, but on the result and 
the terms of the ultimate settlement The longer 
the conflict goes on so much more mone vill go 
through the national sieve. The cost already 
colossal, and the ibsequent taxation must of 
necessity be correspondingly heavy The more 
the country is hampered financially the longer her 
power of recovery will be delay ed. It é 
therefore, to point out present evi to iggest 
remedies, or preach reforms, but until we know 
riore definitely where we stand and are able to 


with 


both 


heet some ae 


craw up a national balance 


of accuracy, prophecy becom difficult and 


inconclusive, at any rate so far as a 


power is concerned. 


Human Factor in 
Post-Bellum Trade 


FRANK A. VANDERLIP 

from an addr« deli 

National Association of 
Manufacturers) 

= there ever was a time for conference 
the cultivation of a spirit of unity and co-opera- 

and all classes 


ered 


(Extract: 
fore the 


, and for 


tion among American business men, 


of Americans, that time is now. We are not as 
yet in the war, and we hope that, without sacrif 
able to re 


ice 


of honor and self-respect, we may be 


main out of it, but in no event can we escape the 
the effects of it, and the war is 
affair in the that 


and 


© stupendous an 


world those effect must be 


far-reac hing. 


+ ‘ 


very great 


The nations with whom our trade most im- 


portant are banded together in two groups, pledged 
other at least to the end of the 


what their 


to support each 


war, and beyond that nobody can tell 


economic alliances or economic polici¢ will be. 


We know, however, that the passion for 
been every where 


national 


strength and self-sufficiency ha 


strengthened, and that the instinct of self-pro- 
tection will tend to keep the alliances alive. We 
May expect also that the control of economic con- 


ditions and policies will be more highly centralized 
than before; trade 
these two groups of nations 


in short, that and industry in 


will be more highly 


organized and more harmoniously directed than 


before. 
STRESS OF COMPETITION 


economic competition wil 


The stress of 
lessened by the 


contrar\ tnere wil 


war. On the 


be in each country a greater incentive than ever 
existed before to recover lost ground and a re 
the national position. rl} ere will be a sharpe I pul 
upon effort, and a more strenuous det d for 


efficiency in every industry than was known before. 


The trouble that the English Government ha 


had with her working people in the efforts t 
speed up the production of munitions for the 

of their own sons and brothers in the trer 

has awakened the country to the inefficie of 
its industries, and the weakne and danger of 
ignorance in the working cla The fact that in 
the face of the country’ upreme emergency 

when the app al for efficienc and devotion was 
never before so great, the co umption of lhauor 
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last year increased over the record of any previous 
profound impression and 
aspiration for fundamental improve- 
pect. There after 
national effort to lift up and 
and to increase 


ear, also has made a 


created an 


ment in that re will be this 


war more erious 


lower English class 


educate the 


its efficiency. 
All of this has bearing upon world industry. 
What will our own position be when the war is 


Our present prosperity is so exaggerated 
as to create apprehension, for we know that a 
which unsettles the normal basis 


over? 


passing stimulus 
of all economic relations is usually more harmful 
than beneficial. 


The war unquestionably new opportu- 
nities to us. As far as conditions outside of the 


are concerned, we should be in a 


opens 
human element 
better competitive position after the war than be- 
fore We 
reduced our indebtedness abroad, and perhaps have 


hall have largely increased our wealth, 


reversed our position from a debtor to a creditor 
nation. We our pro- 
ductive 
Interest rates are likely 
the United 


been the 


have much increased 


hall 
snali 


capacity in many lines of manufactures. 


to be at least as low in 
which 


and taxes 
that the 


States as elsewhere, has not 


case in the past, should be 


in view of the fact budgets of 


lowe! 
Europe will be doubled. And, finally, there will 
be the effect in Europe of the reduction of the 


working forces by death and disabilities, and the 
highly trained, technical men 
These in the situation 
favor this country 
an expansion of our trade with other countries. 
On the other hand, the human, dynamic, creat- 
of more im- 


indispensable, 


factors 


loss of 
definite seem to 


ontinued development in and 


situation will be 


developments of the 


ive elements in the 


shaping the 


portance in 


future than the factors I have named. Capital 


can be readily shifted by the transfer of gold. 
Europe as 


United 


American capital can be employed in 


European capita! has been employed in the 


State The question will be where can capital 
be most advantageously employed for worldwide 
operations? We certainly have a better chance 


industries with world trade and 


before, but the 


to connect up oul 
ever fact 
better 

had 


than another, has never yet determined 


world development than 


that one ma had a chance than an- 


tion has greater natural 


other, or that one na 
advantage 


struggle. We did not 


the é ilt of competitive 
sleepily give up the manufacture of cotton cloth 
to England because she had advantages for it, but 
instead e have developed methods that have 
largely offset her advantages. 

The vital question is, what effect will the ex- 
periences through which they are passing have 
upon tl people of Europe, and what effect will 


the conditions now prevailing in the United States 
have upon us? If the experience of Europe gives 
discipline and mental stimulus to the people, if it 
awakens new ambition and resolution, and develops 
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stl 
a new national spirit of devotion and unity, the 
debts and taxes will not retard their progres 
And, on the other hand, if our people do not recog 
nize the temporary character of oui present pro 
perity, conserve its benefits to strengthen us in 


the future, and adapt ourselves readily to changing 


conditions, we shall be in a weaker position after 
the war than we were before, for we shall be upon 
an artificial level of costs, a level above the rest 
of the world. 

inclination 


Nature 


We have to recognize that nature’s 
to preserve the equilibrium is against us. 
is a great leveler. She is averse to violent change 
She is conservative; indeed, she the original re 
actionary, always swinging from side to side until 
the balance is restored. She gives her best train- 
ing under adversity and privation and slyly mixé¢ 

the germs of weakness and degeneration with pros- 
tions must be 


perity. The changes that she san 


made by slow growth and under the play of all 


the adverse influences. 


NATURE AGAINST US 

We are fortunate in having such a variety of 
that we great trade 
At this moment the 
almost the entire 


resources can have a among 


ourselves swelling home de 


mand would take product of 


our leading industries. But the broader the base 
under our industries the more stable they will be, 
and in many lines we have capacity far beyond 
our own regular needs. We cannot disconnect 


rest of the world. We must 
volume of things that 


from the 
buy abroad an 


ourselves 
increasing 


we can never economically produce, we must pa} 


for them in goods, and it should be our ambition 


to pay for them in finished goods which represent 
the higher achievements of labor rather than 


raw materials. 
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Reports of Federal Reserve Agents Agree 
That the Situation Is Generally 
Very Favorable with Few 







Adverse Factors 






CTIVE trade, wi yntinued improvement and 


excellent prospect 





forward buying well above 





good, and rapid advances in 


normal, collections 
the prices of both raw and finished materials are 


features noted in most of the current reports on 






the state of business. Shortage of labor and sup- 





plies in some lines, accompanied by wage advances 
the only factors which are 





and rising prices are 





causing immediate uneasiness, but so far they have 





failed to check the prosperity which manufacturers, 





on the whole, are enjoying 

Reports of the Federal Reserve Agents on busi- 
ness conditions in April will be issued this morn- 
to supply 






been good enough 


adv 


situation 


ing. Several have 





copies of their re- 





THE ANNALIST with 
All the 


since the agents are 


ar 





ports. view favorably, and 


in close contact with the 


leaders of industry and finance in their respective 
districts, their reports may be accepted as fairly 
business situation. Five of them 


picturing the 


are summarized below: 
Richard L. Austin, Federal Reserve Agent, Phila- 
delphia: 
HE 


this district is 


Situation in 


in 


outstanding featur »f the business 
in prices which continues 


concentrated 


most lines Trade is und energy is 
more on methofis of production and questions of ielivery 
rather than on d ussiol of prices Manufacturing 
plants are working to pacit ind many have suffi- 
cient orders on hand ep busy for considerable 
periods, The war order are bringing profits to the 
small shops, as the overflow wor has been parceled out 
to a large number of tl Farmers particularly are 
feeling the lack of labor 

Some of the railroad ps have been operating on 


€ ina t materials 


short time because of » obtain raw 


























There is a good 4d i i equipment. The loaded 

freight car movement of > largest railroad in the dis- 

trict shows an increase of 55 per nt. during the first 

fourteen days of Apr ) same month of 1915 

In th? smaller cities and towns new building has noi 
been very extensive, bu larger cities the reverse 
is generally the case nd a good deal of work is in 
sight, especially in the erection of homes and houses 

Carpet wool has gone up 1 per cent. since last year 
and local concer! have sharply advanced their prices of 
Stock goods. The pl thriving 

During the Summer and latte ynth of 1915 the 
cement industry wa tisfactory indications are 
more favorable tl Spr thar ist year Consumers 
buy ver little during r months, but the past 
Winter has been better r iny years. Contracts 
for 1916 deliver ire good, and at better prices 
than last year = ire runn at about SO pet 
cent. capacity, due r i ) yrrders, but to scarcity 
of labor 

Because of the dyestuff searcity, manufacturers have 
been compelled to withdraw some lines experiments 
to manufacture colo ontinue with some success. The 
demand for paint and irnishes in general far 
exceeds the produ mm, and plar ire working to ca- 
pacity trying to kee} wit orders Ingredients of 
paints have adva ed ndousl Glass has been in 
good demand, with hig prices Drugs continue high. 

The shortage of ca mtinues to be an obstacle in 
the way of transporta YT The business, however, is 
norm il 

Conditions in t r yntinue to show ar 
active demand, with ha r ge of prices mills 
making cotton good i up, and orders taken 
are naturally for i 

Wholesalers and yber eport a very satisfactory 
Season, with ar ncreas ! ess over the previous 
year Sales of n é ‘ r€ ctations, and 
the outlook for the f r " lered extremely en- 
couraging 

Manufacturer ul 01 increased sales 
The hardware trade It the effects of the 
prosperity wave for é onth ir reports show no 
Jet-up in the world «dk: r yr hardware, and especially 
for mill supplies r electrical suppies is 
decidedly favorable, notabl n t se lines used in con- 
nection with building 

The domesti teel , mption 1s i very lrmportant 
factor in the yj: satisfactory condition of 
this industry) 

There y Strong i x Shoes jobbers and 
wholes find diff r eping up stock aml 
prices incline upward I t great scarcity of tan- 
ning materials and dy 

Lumber dealers re} litions better than for a 
number of year Ord - and prices are $5 and 
$i per thousand feet higher than a year ago Building 
materials are advancing price 

Some time ago man anufacturers withdrew all quo- 
tations, and have sinc: lis iking their price from 
day to day only, owing difficult ind uncertainty in 
securing chemicals, dy ind othe items heretofore ob- 
tained abroad and the tremendous price increases re- 
sulting therefrom. Paper mills have business enough on 





their books to keep them ge veral 
from special reperts we learn 
is the biggest ever known 


The silk industry is werkimg to the limit of capacity. 


months, and 


that the demand for paper 








Business Still Gaining 


re ee 


War- Inflated 





Fall business 
Conditions 


is being taken at high prices. 

hosiery and underwear show little 
There has been some let-up in retail buying 
Mills have caught up somewhat on deliveries, and 


in National 


change. 











are y } 2 
a ‘ m " Fain » 
Senerally soid up to the limit. We hear predictions of a Z 7 < Dts 
slump, due to abnormal purchasing of goods. Labor is 
restless, but the situation is not acute. 
Heavy purchases by the warring nations have giver Record o he ni Loans Placed t 
: he : n ! 1 ‘ si ‘ f f¢é LOdIS lace OY 
toba ) a boost, and continued buying is sending pr ° ” 
1 r ? ; J J . y ‘e 
hi; the Ei é gerents Shows 
The de ind for all classes of wearing arel is 1 y 
l 5 : g apparel is well ne} j > ai 
maintained, and except for the difficulty in obte ’ increa t at Rate of 
some kinds of fabrics, the outlook is very bright. « 'f 
' ee ee ; a Day 
p 1 the probability of erious labor trou . 
bres more remote Competent help hard 4 
4 ; O ) tne five prin- 
I is been a lull in the buying of wool ar sUpean ¥ _ 
wooler rood Manufacturers are expected to becor P1Ld,f til Aug. 1, 1916, 
re 1 ve ‘ } « 7 » ' 
no I il buyers as soon as preser pl i i ), according to an 
sorbed 
la ol two years 
I ur continu ea ind fea e - : 
jury? ban repor tha the latter par f 191 ‘ ile the combined 
was pre ) > most of their customer and the . Great Britain, 
now oing “Y é The r le ) P ] 
ying ver W Th smaller , ho i ncreased only A 
ipparentl did not eet with any of he p 1 t 
gains generally reported a ‘ather more 
tr int of the coun- 
* * — r 
ear represents 
. ; ‘ r e 
Caldwell Hardy, Federal Reserve Agent, Rich- ? 
( 2at srit 
mond: reat, Brita, 
: I rowed $13,776. 
B' SINESS continues to show an improved conditior on . i 
: ) while Ger 
jobbe reporting a fair volume of iles and roo a Nile rermany 
lection Agr iltural conditions on the whole are $11,749,000,000 
favorable, except that in some trucking sectior ilo to t thus making a total 
he coast, the are below normal, due to low p than $25,525, 
pota 3 b prospects are ” dered bright fo { 
g ct Farmer nerally have done y htc aes dl 
I t ast n, and are reneral regarce " i { orm loans, and 
be yd n than for some time past ne net amount ol 
ytton spinning indu “ g on March 31 
have b rio depressed for several ir : 
t ‘ . he f 
r arked improvement Many of the m w! h oe Rn ae me 
failed to earn enough to take care of even the wear ar e also been issued 
tear ¢ r plar ire now finding a read r r t lrrency notes 
i wd t t t ices 
at sati p! 1dvances made by 
1 i’ I i ’ € il in Tier ré ’ t i 
ag thins nine ne ¢ cula- 
r 
Tt mber trade has shown ce lerable been raised to 
from t depression Jobbers’ stock ire lim 1 | $1,750,000,000 
nd he mills re now moving fair por ” " l r 
a oa i po 1 war, while the 
t ilated sto it improved price Thi is b 
inte red witl , sme exten b , on ’ «panded about 
railroad traff particularly in New England and at 


norte ‘ted | 


nee nos 


























the country, ¢ fs ia 
ports a great improvement in tourists’ travel and tl Ane compiiat yn 
hotel business, re 4 liberal expenditure of mor sly i Metals National 
alone tt ne i 
D> rsif ition of crops has greatly improved cond 
tions of f ‘r generally, and the future looks eood 
for yn prosperity Investors, even in the mal ¥1,750,000,000 
t ul reporied to be looking for safe short-t 2.925, 000.000 
inves ents, but not venturing far as to the future 230,000,000 
Frederic H. Curtiss, Federal Reserve Agent, Boston: I $4,925,.000,000 
oo has been little change in the situation during 
the past montl Busin continues to improve, a . 
a nparison of conditions today with those prevail ae 
a 1 ig how hat the improvement in mar Ca 
has been extrem although from month to mont} a ACOA ee 
n not able Reports from various lines of tra 
1 ot indicate hat any slowing up of the demar Lidell basis 
p and in practically every business the present pro aiciia lites 
is expected to st for a good while to pire 1 
barring some unforeseen deterrent happening lr >, 166,000, OOD 
I I increasing cost of raw materials and 
settled labor mndition are cauging mnsiderab! $257, 500.000 
easir Ss, but ynditior for the most part, are favorabl \ 257 500.000 
and inufacturers and merchant renerall tre makir 310,000,000 
money 105,000 000 
T} reight intion on the New England railroa 515,000,000 
has g ithy improved, and unless the lines again beco - 
: & 15 000.000 
> axed th hould not cau much further nco 515.000.0000 
»nier 
her no chang n the money market I $2 475.000.0000 
Man icturers Of boots and shoes report exceptiona 
od business at advancing prices, with Fall order 
mm g wel The high and increasing cost of leat} 4 $200,000, 000 
wT g manufacturers to advance their pri and 200.000 000 
ma retailer anticipating still higher prices, are pla SOO O00 O00 
ng their Fall orders early ei 
Cotton mills are sold far enough ahead to insure ru $1,200,000 000 
ning at capacity for many months to come Lack of 
1 Classe of killed labor and unrest among er 
ployes are receiving more consideration than additional $1, 120,000,000 
wrders te OK OOD 
Cond ms in the woolen and wor d industry remair » 040,000,000 
ab the same, There is a good yolume of buying, and 2 650,000,000 
or 3 are firm Mills have all the business they ur 
tialce ire of, and are running as full as possible r 3,075,000), WD 
no ises being sold ahead well into the Fall 
Tr irket for securitice quiet, Without ans . 
] " feature due to a large extent to the us . f $415,000,000 
tled ternational situation. =, O00, 000 
SU 000 O00 
D. C. Wiils, Chairman of the Board, Federal Re- 245,750,000) 
| spe 


serve Bank of Cleveland: 22333 500,000 
° 100 000 000 
been no substantial le 


Rio has 








a ip in the busir 3 
prosperity of District 4. $2,074, 250,000 
The earnings of teel companies and con in r 
nd Mts are continuing at an unprecedented rat first of next August 
of al figure and unofficial estimates from leading the cent. of the total 
~oratior mn this district, if continued during the ba nat ons engaged in the 
wat of the year, will assure profits which certainly will ee ) cigs or 
stand at the apex of industrial earnings for some vears : * ne interest on the 
eety natior nany, Austria-Hun 
Strenuous efforts are being male to open the naviga gary, R d Kingdom will he 
ion season on the lakes It has already definitely begur $2 865 $0,000 in the last year 
on t lower half of the Jakes. The estimated volume 7 
of ore shipments for this season is between fifty-three of pea 
and fifty-five million tons, which is several million ton 
in excess of the largest yeur a. aaa >A . 
The production of coai continues large, although prices SHORT I ER Avi BONDS 
ha not been quite so firm. THAT Y j fF I D O 
Itate and window glass has now reached a new maxt- eee 


COMMERCIAL SECURITY COMPANY 
Established I vurces $7,000,009, 
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Water in S ock -Caveat 
Emptor 


industrial corporation issues 1 


HEN a 
first 


new 


balance sheet it lays all its cards on 


the table. If it is amply ipplied with capital 
and has arrangements made for adequate capita! 
for years ahead, the manner in which the balance 
sheet is received by the public make ittle dif 
ference to the company There are, however. fe 
corporations so fortunately fixed as to Care ittie 
about the public’s attitude. Most of them need the 
money of investo and if they are to secure it 
their plans can best be carried it by ben able 
to present a strong positior 

How about watered tock? Stock al 
pear as liabilities and they mu e offset | omé 
item, or series of iten on the asset le of tl 
sheet. In case of compan vith large 1 ies ol 
stock, it frequently happer that the commor 
shares are represented among the assets entirely 
by that intangible thing, “ good-will.” Here ap- 
pears the water, although it is not alway lea 
whether or not the water is strengthened by some 
solid matter. 

frequently lump together in the 


Corporations 
balance sheet good-will, trade-mar] 
the relationship of the three being close, even 
if “good-will” is not 
all three. These 
water, whereas 


patents, a& 


actually synonymous for 
sometimes referred to 


be cons 


items are 
there 
trade 


as the may derable 
real 
patents have a large cash value. If a 


or a patent could be sold for $1,000,000 cash, say, 


value attached to marks and many 


trade-mark 


would be 
not 


said 


the supposititious water in the capital 


reduced by this much. Good-will of the sort 


translatable into present cash value can be 
to be water pure and simple 

In respect to the investor’s relationship to the 
vater in a company the Exchange view 1s 
that it is the investor’s ascertain for him- 
self the amount of before he buy 
the stock of a company 


A member of the Li 


Stock 
duty to 
water present 


f the 


ting Committee ol 


was asked about watered stock last week. 

is not the office of the Exchange,” said he, 
“to tell a corporation how to arrange its balance 
sheet. The Exchange must insist that the water 
if there is any in the stock, show itself clear 


irket place or securities 


The Exchange affords a m 


and the rules enforced in the listing of a new issue 
have no bearing on the amount of stock or amount 
of tangible assets back of the stocl 

“The Steel Corporation, as an example, had 
$508,000,000 common stock when it was formed 
which was all water. The public had plenty of 
opportunity to know it. The corporation since ha 
put many millions of dollars into its plants from 
earnings, so that there is a great amount of real 
assets behind the stock now. The stock was mor‘ 
of a speculation than an investment in 1902, but 


this was common knowledge. The question whether 


with all the money put back into the property, the 
stock is more of an investment than speculation 
now is for the public to decide for itself The 


Stock Exchange does its full 
market.” 
The Steel 
in which what water 
on the surface. It was 
trade-marks, 


part in affording a 


cited as a case 
If 


Corporation might be 
show jtse 
form of 


exce ve 


there was did not 


there not in the 
good-will or but in the 


valuation given the stocks of subsidiary companic 
absorbed by the organization. 

The record of a number of prominent corpora 
tions whose stock is listed on the Stock Exchange 
shows that a very large 
was water 
deal of intangible assets which have produced good 


amount of water, which 


out and out, has represented a great 





earnings. A view of the field is presented in this 
table: 
( ' I ‘ “ (; i-W 1A *| 
} Siw) (ead cma > » ST ¢ 

Maxwell M t 12. 77S,087 4 OO) One 
Sears. Roebu 0.000.008 000.000 
Studebake 189, S¢ 17 ‘ 1m " 
Woolworth 10,000,000 WO.075.00K 

*On common stock in 191 

The Sears, Roebuck & Co. common stock now 


amounts to $60,000,000, the result of addition 


partly through dividends, and the percentage above 


was estimated on this total. The good-will item 
of the Maxwell Motor Company is seen to be more 
than twice the junior stock issue. Further than 


that, it was as great as the common, second pre 
ferred, and $3,400,000 of the first preferred com 
bined. 





the 





Stray Thoughts From the Neigh- 
tborhood of the Stock 
Exchange 


T IERE appea to be only one reason for the 
liffidence of the railway issues which, in spite 
; t wonderful earnings statements Issued in 
The the 


to be enough. 





reason is 


years, ma ittie progress. 


hle 


threat of labor trouble It seems 


ried to interest capitalists In a 


it of sea water was 





ic ed The } y ma who roposes to yet 
both gold and silver out of the sea, where they are 
eld | wrecl has enlisted-the support of the 
shrewdest f ancier in New York. 


tal companies was approached 


NI I the | r me 
O with a request that it permit a thousand or so 





of its employes to march in the preparedness 
parade. The management refused. 
“We are for preparedness, all right,” they said. 
But we are making a lot of money right now out 
f the efforts of the Allies to prepare, and we 


don’t want misguided pacifists to say that we 


marched in the parade with an eye on the business 


we expect to get from our own country.” 
dhe rise in securities last week was almost vio- 
lent. Also jit was unexpected. When the last 
note was dispatched to Germany men who had all 
there would be no break reluctantly 
admitted that a break at inevitable. 
The stock market took that view, and, despite the 
talk of a situation fully discounted, prices melted 
They reached the bottom of that movement 
22 in a final, headlong plunge. Nothing 
happened over Sunday to indicate that the inter- 
national tension had relaxed, and no definite state- 


along said 


last seemed 


away. 


on April 


been forthcoming since to make it appear 
questions raised by the 
still to be settled, but prices 
ipward with the the new 
made their highst points in the 
that baffles 


ment has 
that the 
Wilson note are 
tarted 


week, and 


same serious 
not 
beginning of 
tney 
final session It is a market rea- 
soning. 


_ specialties lost most heavily by the liquidat- 


when a break with Germany 


eemed near, and they recovered most rapidly 
when the typical American belief in luck reas- 
erted itself. By Saturday Bethlehem Steel] had 
dva ed 9 points in the week; Cuban-Amer 
ican S . Maxwell common, 714; Crucible, 
Amer Locomotive, 9%; Mexican Petroleum, 
New York Air Brake, 9; Sears, Roebuck, 7%; 





Industrial Alcohol, 9; U. S. 
Willys-Overland, 16% 


%, and Distillers, 


Refining, 1014; 


Marine, 


ng & 
Mercantile preferred, 16 


came back into notice last week, 
it looked as though they might 


of speculation. 


i gene railroads 
nd fora 


time 
popular mediums 


tandard issues gained substantially by the 


week’ dealings Atchison advanced 214, Balti- 
more & Ohio, Canadian Pacific, 4%; Chesa- 
peake & Ohio, 5%; Great Western preferred, 2; 
Rock Island, 2; Lackawanna, 2; Denver & Rio 
Grande, 2%, and the preferred 2; Erie common, 
%, fir preferred, 3%, second preferred, 312; 
New York Central, 3%; Norfolk & Western, 3%; 
Reading ‘ Southern, 2, and the preferred, 
" Southern Pacific, 2%; Union Pacific, 3%, 
and Wiscor Central, 3. 


the 
Directors 


as of what may be forthcoming in 
+ rails wa een in the action of the 


of Norfolk & Western. They increased the regular 

ividend from 6 per cent. to 7 per cent. and de- 
ared an extra dividend of 1 per cent. 

ope Distillers’ dividend seems to be a will o’ 

the wisp, which recedes as the various dates 

et for its inauguration approach. It is now said 

to be scheduled for next month. The Distillers’ 


improved last week with the stock, closing at 
a net gain of 2%. It is understood that 
$2,000,000 worth in the 


5% with 
the 


open 


company has bought 


market and retired them. 


ae common is still suffering from too much 


good news, but the shares took heart last 
week, after selling down to 80%, and advanced to 
84. They closed at 83% with a net advance of 
356. 


Market Place 





Through Receivership 
to Prosperity 


COMPILATION of International Mercantile 
Marine and of the market move- 


ments of 


earnings 
the company’s securities not only supplies 
l wal 


Ww it h 


an object lesson of shipping profits in time of 


but gives the unique example of a company 


earnings mounting rapidly and wit 








ing much higher prices while in the hands of 
a receiver t when it was techni solvent. 

Net earnings in 1915, during nine months of 
which yez the company was in the hands of 
receiver were greater than the gross. earnings 
for all but two or three years of the company’s 
previ histor The company ha ade no re 
port of gre earnings and net sur} ince that 
for the year 1913, but Receiver I klin has ap 
pr ted the net earnings for 1914 and 1915 
r “eport to the court. 

The table below shows the gross and net earn- 
mgs and net surplus from the organization of the 
company to 1914, and the approximate net earn- 
ings for 1914 and 1915. 

Year Gross Net Net Surplus 
1908 ; $4,000.52 $1 97 
1904 1. S00; 40% *1,142,097 
1905 906,744 2 SH), 840 
Ti) S004 ) », 02 4 
1907 7,024, 4,0 1 
Tos 875.8 *1.729.983 
1908 $69 1,182,334 
Ihe §.29 . $ S49 56 
W911 & OSL 4 £509,269 
1912 097 32 787,91 
191 9,567,047 16,959 
1914 9 200,00) 

IhS 41,25 2 

Approximate figures * Defic 





The range of the common and preferred stock 
and of the 4% per cent. bonds from the organiza- 
tion of the company to and including last Satur- 
day, when new high records were made in the 
stock, is shown in the following table: 

Common Preferred 444% Bonds 

High Low. Hig} Low Hig} Low. 
1902 21 10 oT) 15 
140) 17 2 49% 15% On 971% 
1904 14% 3 30 14% 100 9% 
1905 14% 10 33 25 xt The 
1M 3% 9 , 2 84% 73% 
1907 s) 41, 10 TOR 
180s 9 t "; 1¢ 77 4 62% 
1M 9 1%, OTT 1s 17 68 
1910 7 414 24 14% 1 ‘ 
1911 3! 2 14 68% 63% 
1912 77% $ 2 70% 
1913 4%, 2% 19 2 6 ( 
1914 ( Bs 61 29 
191F 474 ‘, 76% 7 OM 
19ie 133 v1 ‘ 10) doe 


accumulated 
per cent. It 
f the 


high 


preferred stock is 
dividends amounting to close to 80 
ng to note that in each « 
years 1907 to 1914 
of the year was less than the amount of the back 
dividend 


, ow Curb 
issues on 


the 


interest 


from inclusive the 


stocks did not share equally with 
the big board in the advance, but 
leading issues nevertheless ; 
last 


Cuba 


enjoyed a fair 
back to 195, 
63, up 54; 
Engineering to 105, up 10, and Submarine 
to 3, up 4. 


recovery week. Chevrolet got 


up 15; Cane Sugar to Poole 


3oat 


NTERNATIONAL MERCANTILE MARINE 
preferred sold at 6114 on March 1 and at 91 on 


April 29. In between were many ups and downs 


a contrary man- 


: Jewel Tea issues acted in 
ner While the common was 


points the 


moving up 6% 


preferred was losing 1 


The Stock Market 
Why Do Prices Decline ? 


Send for 
} 


to this question wil! 


Our 


interest you, 


our letter. answer 


Moody Manual Co., 
33 Broadway, N. Y. 
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Principles—Not Methods 


O talk of compromising the demands 
T which the United States has made 
upon Germany is to miss the very essence 
of the situation created by the note which 
our State Department dispatched to Berlin 
the week before last. Methods are subject 
of compromise; principles are not. 

If we had demanded of Germany two 
hours’ notice to all ships before sinking 
them Germany might properly argue that 
one hour was enough, and we might be con- 
vinced by her argument and properly ac- 
cept a compromise of our demands. We 
have taken no such position. We have 
left Germany as free as the air to pursue 
her submarine warfare within the law. 
There is the essence of the matter. We 
have laid down the principle and asserted 
the demand that in all cases in which Amer- 
ican lives are concerned Germany shall 
conduct her submarine warfare within the 
law—meaning the law of nations, which 
on this point is as clear as the sun of mid- 
day to all save those who would violate it or 
who would find excuses for others who do 
violate it. There are many such in this 
country, to their shame. Possibly these 
same people, though that is not at all cer- 
tain, would find excuses for an American 
submarine commander who would send a 
Lusitania to the bottom, but unless Amer- 
ican ideals were utterly destroyed by the 
passions of war such a deed by an American 
commander when this nation was at war 





with some other would raise a storm of 
indignation throughout the land. 

One reason why our protests against 
mere trade interference arouses relatively 
little popular interest is the belief that we 
might very well interfere with trade our- 
selves were we engaged in such a war as 
Furope is engaged in. Such interferences 
are debatable ground in international law. 
But every American worthy of the name 
knows that this nation would not sanction 
the wanton inhumanity of which the Ger- 
man Government has been guilty in this 
war in sending thousands of noncombatants 
to their fate on the high seas without as 
much as a moment’s warning. We are not 
demanding of Germany anything which 
we do not renounce for ourselves. War or 
no war, America wishes to stand in its man- 
hood and in its power for the principles of 
right and of humanity upon which it was 
founded and for which it struggled in its 
infancy. 

Instead of having asked much of Ger- 
many in our latest note we asked the very 
least that we could ask. Our demand that 
present methods of submarine warfare, 
which we have shown to be illegal and 
utterly inhuman, be abandoned immediately 
under penalty of our severing diplomatic 
relations with Germany might well have 
been supplemented by the further demand 
that Germany acknowledge her past of- 
fenses against law and humanity and make 
such poor amends as apology and indemni- 
ties can make for murder. But this Gov- 
ernment did not go even that far. Appar- 
ently it leaves the settlement of the Lusi- 
tania, of the Arabic, of the Sussex, and of 
the other, many other, less conspicuous 
cases of wanton attack to the future. But 
before we can go on with Germany at all 
we have said that she must immediately 
abandon illegal and inhuman methods. 

How else can we go on with her? What 
possible ground is there for compromise 
here? There is ground for argument most 
certainly if we are willing to dishonor our- 
selves by arguing Germany’s claim that she 
has a right to murder our citizens if she 
thinks it will help her to win the war. A 
father can argue with a ruffian who is 
caught despoiling his home, but fathers 
whom humanity respects do not argue in 
such cases. We can argue the demands 
which we have made upon Germany and 
we can accept a compromise of those de- 
mands, but we can do neither without dis- 
honoring ourselves. 

is 
Gambling or Thrift 

S gambling a stronger impulse than 
I thrift, than patriotism, and stronger 
than these two combined? This, in effect, 
is the question which is being debated in 
England over the proposal that the Gov- 
ernment resort to lottery bonds as a means 
cf financing the war. War finance ceases 
entirely to be an exact science, if it is ever 
that, when it becomes a question of decid- 
ing if there are more people who would buy 
a 3 per cent. Government bond with a lot- 
tery attached than there are who would 
buy a 5 per cent. Government bond with no 
such appeal to the gambling instinct. It 
also ceases to be an exact science when the 
pro and con of financial methods appeal to 
the cartooning instincts of Punch. When 
the Chancellor of the Exchequer is repre- 
sented in sanctimonious garb as turning 
aside the suggestion that lottery bonds, 
euphemistically called premium bonds for 
the purposes of the present discussion in 
England, lest they contaminate the morals 
of England, it is plain that the argument is 
no longer within the range of science, exact 





or oth 
in England 


time-h 


pron 


the h 


* Finan 


1 


diff 

legi 

that 

it been 
ing yo 
that THI 
reputati I 


bombast 





571 





laid 


* manufacture of 


porting disposition 
stronger than the 
yward self-pres- 
ch is a very real 
internationalists 
fallen a victim to 


staid and the 
capitalist, even 


institutions, from 
and down, have 
is in the bush a 
nd it is evidently 
resort to lottery 


We doubt if any 


about, and we 


ke the place of 


bined in financing 


of this most 


stacles 


obstacles in 


reformation of 


eign Trade 


interpretation 
1 down in the 


Tobacco cases 


that law can be 
Way of associa- 
icturers for the 
ign trade. The 
who would join 


deterred lest 
the condemna- 
Practically if 

co-operative 


harmful a 


or few are dis 


he risk of in- 


inlawful combi 


re, that the Fed- 


formulated a 


emove all doubt of 
perative effort in 
i broad. 
irers, the Steel 
ernational Har- 
tance, are in a 


ade for them- 


facturers are at 
ot individually 
ng foreign mar- 
ssociations for 
help to remov: 
the smaller pro- 
yr when they try 


sign markets. 


‘eparedness ” 


of my article in 
have seen fit to 
article, namely, 
Financial Pre- 
ch, in my judg- 
ly ridicules the 
sentence to sug- 
° 


otherwise, or that 


“almost unlim- 


starts with the 
avings,” and 
‘more complete 


the utilization 


fficiency and econ- 


h, in the opinion 


ose results. 
your readers may 


wisdom of the 


they will all agree 
hed the article had 


which the head 
I do not recall 


had the questionab 


t-column articles of 


? P. CARMAN, 


THE ANNALIST 


. 


~S 
4 


New York, Monday, May 1, 1916 





European Financial News 





MONTH-END SETTLEMENT RESTRICTS 
TRADING 


Securities Again the Feature of 


Business on the 


> 
Bourse 


Government 
the Week's 
Paris 

Annalist 
PARIS, April 29. 


this week, but trading 


By Cable to The 

fEXHE Bourse was steady 

was light, owing to the month-end 
which, however, was facilitated by cheap money. 

The they 

closed at 63, a gain for the week of 60 centimes. 

89.30, but 


and the 


settlement, 


demand for rentes continued, and 


sharply to some 


light 


The war loan rose 


profit-taking caused a recession, 
closing price was 89. 

Spanish rails, the Russian group, and French 
were all 


bank, railroad, and shipping securities 
firm. The coppers suffered slightly from profit 
taking, induced by the recent record quotations. 


The City of Paris is issuing 300,000,000 francs 
of municipal bonds, maturing In sIx and twelve 
months, and bearing interest at the rate of 5% and 
5% per cent., respectively. 

The weekly return of the Bank of France shows 
a decrease in gold holdings of 96,000,000 francs, 
mainly due to shipments to London. War finance 
increased 110,000,000 francs. 

The exchange market was steady, with sterling 
quoted at 28.27% and New York cal les at 5.93. 
place the total of foreign 


Private estimates 


securities in French hands at 50,000,000,000 francs. 


Reduced Membership of 
London Stock Exchange 
Special Correspondence of The Annalist 
LONDON, April 11. 
H°* severely the fortunes of the London Stock 


Exchange have been affected by the war is 


shown with startling clearness in the annual report 
of the institution, which has just been issued by 
the trustees and managers. 

The number of members and clerks (non- 
members) having entry to the floor of the House 


when the financial year closed on March 24 last 
was 6,053, which compares with 6,951 on the same 
date of the 


ceipts for the twelve months were no more than 


previous twelve months. Total re- 
£169,890, which contrasts with £296,848 in the pre 
ceding year, and since the expenditure could be 
reduced only by a very trifling sum, the net reve 
nue balance is no more than £33,609, a decline of 
£126,044 as compared with 1914-1915. 

This is easily the worst experience for a great 
years, but least have 


number of proprietors at 


the satisfaction of reflecting that the principal 
reduction in the receipts is due to the large amount 
of exemptions or concessions granted to members 
on their own account and for their clerks, in ac- 
cordance with resolutions passed for the benefit of 
subscribers who have engaged themselves for the 
service of the country for the period of the war. 
The sum involved in these concessions is £55,394, 
and it is to the credit of proprietors that no dis 
sentient voice was raised when the managers inti- 
mated their intention to help those of patriotic 
resolve. 

Entrance fees to the House have shrunk fron 


£26,754 in the previous twelve months to £2,110 in 


the last year, rentals of seats, &c., from £11,900 
to £7,700, and rents of offices from £29,100 to 
£23,300. 


No great surprise would have been expressed 


had the managers decided to suspend ent rely for 


© “BOND TOPICS” 


™ AHBickmore & 
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the present the payment of dividends, but as a large 
free balance from previous years was at their dis- 
posal they decided to draw upon it to an extent 
necessary to provide a distribution of £2 per share, 
which compares with £7 paid for the preceding 
twelve months, and £10 for 1913-1914. The pay- 
ment requires £40,000 and involves a reduction of 
the surplus from £219,000 to £212,700. The 
amount paid up on the shares is £13 and their 
present market value is about 78. They carry an 
unlimited liability 


Price Discrepancies 
in a Tense Market 
Special Correspondence of The Annalist 
AMSTERDAM, April 1. 
week was characterized by days of 


At the opening of 


HE past 
anxiety 
the week the new Dutch 4% per cent. mobilization 


in financial circles. 


loan of 125,000,000 florins was launched, with fairly 
satisfactory results. Subscriptions totaled 186,000,- 
000 florins, of which 84,000,000 were preferential 
and will be allotted in full, while other subscribers 
will receive about 40 per cent. 

had not yet been made, however, 
reached the Stock 


measures that were being taken by the Government 


Allotments 
when news Exchange of 
which indicated a change for the worse in the polit- 
ica) situation. Soldiers on leave were suddenly re- 
called. Additional troops were hurried to the fron- 
There was a quick mobilization of railroad 
for the 


All these were omi- 


tier. 


equipment required by the Government 


formation of military trains. 
nous sigt evidently something was drastically 


Wild 
still are, for that 


wrong. rumors were to be heard on every 


hand, and matter. Thirty-six 
nce these events became known, 
still 


rybody is asking what is the matter— 


hours have passed 


and Government officials preserve a rigid 


silence Bye 


and there is no reply. 


Naturally, this situation has caused unsettle- 


ment on the Stock Exchange, which is always a 


barometer of political events and never escapes 


their influence. The new Government loan, issued 
at par, and still to be allotted, dropped quickly to 
98%. Other Government issues also declined from 
1 to 2 per cent., but the sharpest fall was witnessed 
The losses recorded by a few 


in local securities 


ues are given below: 


Decline, 

Stock Points 
Royal Dutch oil verre TTT Covecceccece 5 
He " ‘ i Line e e 5 
Ry il ! d 25 
ni I ber Cultivation Company 5) 

ar CZSRRCCO) COMO 6c o5 5 hs 5 0s oes cece Keene ° 40 


The American department was also very nerv- 
ous. With 
hard to maintain a proper balance with the New 
York 


connected with the shipment of securities, arbitrage 


arbitrage dealings interrupted, it is 


market Owing to the serious difficulties 


houses are reluctant to undertake such operations. 


Therefore, as soon as the market shows a reac- 


tendency no resistance is offered, and in 


differences 


tionary 


consequence between the Amsterdam 


and New York quotations on Americans, which in 


ordinary times would seem absurd, appear fre- 


quently. Today, for instance, the following discrep- 


ancies, merely illustrative of many others, were 
recorded 
Price in - 
New Amster- 
York dam 
United States Steeh common R454, 74% 
International Mercantile Marine 4% 
per cent bond .. 6 S1% 
International Mercantile Marine pf 71 63 


Even taking into account the differences in ex- 
change and high cost of insurance on shipments of 
such discrepancies are entirely unwar- 


attributed to the fact that 


securities, 


ranted and must be 
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arbitrage houses hesitate to operate under present 
conditions. 

Money was less abundant this week, the quota- 
tion on thirty-day collateral loans being 4 per cent. 
bid, and very difficult to get even at that rate. 
This did not help this situation. 





Revenue Tax on Foreign Holdings 
Special Correspondence of The Annalist 
PARIS, April 7. 

N July, 1914, a law became operative providing 

that al! residents in France deriving revenues 
from investments abroad should pay a tax of 5 
per cent. on their respective dividends. The act, 
which was really passed some months previously, 
was anything but a popular one. 

Since that date all banks cashing such dividends 
have to keep a double set of registers, in which 
these transactions are recorded. Weird and won- 
derful forms must be filled up once every month 
and forwarded to the revenue authorities, with the 
total amount received on account of the 5 per cent. 
deductions. Certain banks which formerly made 
a speciality of this class of business were faced at 
the time with the option of either abandoning it 
or doubling their existing staffs, so the discontent 
new measure pretty 
held English securities, for in- 
stance, after having had the constantly increasing 
already deducted by the thoughtful 
gritish companies, found themselves also paying the 
French equivalent over here. were 
cessfully 


regarding the general. 


Frenchmen 


was 


who 
income tax 
suc- 


Means 


adopted on a rather large scale for 
“ dodging ” this particular impost, 
ure of which it is not 
with the outbreak of war a few 


matter was left more or less in statu quo. 


(the exact nat- 
to specify,) and 
later the 


necessary 
weeks 
residing in 


and neutrals 


France, therefore, received something of a shock 


Frenchmen, allies, 
when 2 decree was issued a short time ago mahing 
the declaration of foreign investments obligatory by 
the holder, who was further “invited” to pay up 
the arrears of any dividend already cashed during 
had not 
thought 


the war which the 5 per cent. tax 
been previously deducted. It was not 
there would be any great rush to comply with this 


2pon 


request, but the war must have given rise to the 
development of a more generous public spirit, for 
the Finance Department states that 2,774 declara- 
tions received in 
March 31, and the period for “ voluntary ” notifica- 
The 


collected for arrears totals no less than 


have been Paris alone up to 


amount 
5,340,572 


014 


tion has therefore been extended. 


franes, which accordingly proves revenue of 106,- 
811,440 frances and corresponding holdings of some 
2,000,000,000 of frances, calculating the investment 
return at an average of 5 per cent 


European Bank Statements 


Bank of England 
Week ended April 27 





Change From 
1916 Previous Week 1915 
Circulation £34,103,000 } £72,000 £34,685,000 
Public deposits 61,722,000 > 743.000 132 67,000 
Private securities 85,471,000 1,174,000 87,030,000 


33, 188,000 
43,270,000 


Govt. securities 51,065 000 
Reserve £8. 000 29 O78 000 


Prop. res, to liab, % 29.39 } 0.29 17.87 
Other securities 88,396,000 491,000 146,693,000 
Bullior 960.000 55.302.000 


; 58,924,000 
Bank rate g 5 
Bank of France 

April 27 


Change from 
1916 Previous Week 115, 
Franc Frat Francs, 
Gold 4,803,526,000 95,851,000 4,169.000.000 
Silver 358,950,000 756,000 376. 575,000 
Note circulation. 15,277,961,000 + 38,576,000 11 584,250,000 
General deposits. 2,337,503,000 55,313,000 2.217,150,000 
Bills discounted... 3,145,246,000 315,768,000 £40 250 000 
Trea det ts... 25,198,000 34,568,000 423.050.0000 
Bank of Germany 
Statement of April 25 
CLange ¢f 
1916 Previous Week WS 
Marks Marks Marks 


Gold reserve 2,461, 400,000 400,000 2,361,761,000 


Comm]. paper & 


Treasury bills.4,717,000,000 508,000,000 3,453.085,.000 
Circulation and 

banking notes.6,479,000,000 54,000,000 5,055,021,000 
Private deposits.1,649,000,000 — 208,000,000 
Gold reserve Cov 

ering ( lla 

tion and bank 

ing note: k 38.00 + 03 ia 
Money bor 

rowed b loal 

banks on col 


lateral 2,200,000 + 171,000,000 


Send for Details of a 


LIFE INCOME POLICY 
F. A. MORRISON 


General Agent 


44 Court Street, Brooklyn. Telephone 3352 Main. 
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The last peace budget 
for the year ended March 31, 
from all sources of rather 
but the Goverr 
providing for war expendi 
ble extent from revenue 


progress, now bring 


estimates are realized, wil 


year a sum exceeding 


a large part in Briti nanc 
outlays have invariably been 
extent from the proceeds 


vantages of providing 
war debt from current 


of all parties of 
di ffe red 
applied, the attitude of the 
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of the United 
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ture to the fullest 


while 


of taxation 


nceome 
methods 


ech in 
proposals were unfolded. 
community 
undertakes is obviously no light one. 

Lloyd George’s supple 
year to 
introduced in November, 1914, and the £502,000,000 
McKenna means that the coun- 
Administration in 
taxation to the extent of 150 per cent. to the pre- 
war level, itself no niggardly total, since it repre- 
sented the fruits of a continuous program of social 


ock Exchange 


hat the British 
Current Fiscal 
Income Tax the 
Sources of Rev- 


of Which Had 





the 
Commons on April 4 
horus of approval 
sived. Mr. McKenna’s 


be entirely free from 





»s a little too hardly 
ough in another Dut 
iment it promises to be 


must 


criticism of 


nom joctrines 


ntiuence 


ill 
Those who have pinned 


tariff 


social 


the 
financial and 
that Mr 
failing to 


The 


ich 
aver 
i 

at this juncture. 


eractment of hea whom 
specifically directed the tariff advocates are notice- 
ably silent—would impose on the community a much 
needed economy the consumption of super- 


beyond the reach of all 


the latter persisted in 
revenue would be the 


ent of the protectionist 


yn proposals the Chan 


He 


to old principles. 


ipon direct taxation, and his 


fall mainly upon com 


sumption supplemented by 
ents in the way of internal 


which 


d under tribute a good 


Ss 


Kingdom 
1914, gave an income 
less than £200,000,000, 
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wisdom of 
poss! 


the conflict is in 


forward proposals which, if 
ll produce in the current 
02,000,000. Tradition plays 


ial policy and past war 
substantial 
The ad 


met to a 


mmediately for interest on 


are manifest. The 


principle of high taxation has received the support 


the state, 


while they have 


should be 


and 
which 
representatives of the 
the cheers which punc 
the House of 
so willingly 
War taxation 


March 31, 1915, 


adding 


Under the present taxation system income tax 
principal 
incomes will pay a tax ranging from 2s. 3d. to 5s. 


share. Earned 


income—that arising 


from revenue from investments, rents, and similar 


| Investment Suggestions 


The April Number of our Stock and Bond Investment 

Suggestions’’ is now ready for distribution Copy wif 

be sent on request | 
Write for circular (TA-254.) i 


Merrill, Lynch & Company 


Penobscot Building. 








$2,500,000,000 of Taxes 


sources—a tax varying from 3s. to 5s., accordin 
o the amount received. This scheme renders. u! 
il addition to the super ta 
grac ed o fa A 
) r) i 
| ; 
‘4 O00 


0 [ ‘ 1 
' n j ist pa oO 140.000 
} ie e re ) 
r ¢ or } h re lt ) 
and pa é 1 They were p 
vo mo at all I hortfall o 
ea y€ t pre per | 
FAX ON WAR PROFITS 
From th yu vas eved tl 
or had € m I oo modes I 1 1 
produ } é ) ne é ) pro 
r t ) iny additior Oo ne orig i 
1 per ce the vield for the present year A 
have beer A rding to Mr. McKenna’s 
cast Oo 0,000,000, but £75,000,000, in dir 
arrea of nearly £6,000,000 left over fron 
year But instead of 50 per cent., the Governn 
t is to take 60 per cent As income and pe 
first to be paid on the entire profit 
fore t ‘ess iImpost is cor dered. the tota 
M h the State w receive will, many\ a 
rise to 77 pe cent., a stringent appli ation of t 
) ple tl none should profit unduly fron 
ation’s trial. Not only working profits but prof 
realized by the sale of revenue-producing as 
x be ibject to the tax of 60 per cent., and 


now it is doubtful whether the potentialities of 


¢ 


impost are fully realized. In the opinion of «¢ 
observers the revenue will flow more abundant! 
even than the Chancellor’s more optimistic belief 


as expressed in his estimate of £86,000,000 inc 


ing the added 10 per cent. 





No fresh taxation has been laid upon alcoholi 
liquors or tobaeco, partly, no doubt, because the 
were penalized somewhat heavily on previous o 
casion the Chancellor believing it better po 

nm a wider sweep of the net in order to get 

ntributions from sources which have _ hitherto 
places a tax on all tickets for er 


escaped. He 


trance fees charged for amusements such as thea 

tre cinemas, football matches, horse races ar 
similar entertainments and estimates that th 
gain to the Exchequer in the twelve months no 
inning will be £5,000,000. 


Mr. McKenna also proposes to place a duty or 


waters and this impost is expected to y 


nera!l 





£2,000,000. Tea is not again penalized at the pre 


ent juncture but sugar is to bear an additiona 


half penny per pound, partly becaus: 
New York is actually higher thar 


duty of one 


the price in 


the United Kingdom and the Government which 
controls the supply considered that an adjust 


ment was desirable and necessary. The substantial 


amount of £7,000,000 will result and a further 


£2,000,000 from such familiar subjects of taxation 
Motor car 


increased—no 


as cocoa, coffee, and chicory. and moto 


cycle licenses are heavily frest 
import duties are imposed—which should bring 
n £800,000, the total from additional customs and 
722,450,000 and increasing the amount 


to £71,000,000 and £65,000,000 


excise being 


from these sources 


1 
respectively 


HUGH DEBT 

With other taxation on which the Exchequer 
regularly depends the total receipts from taxes 
are estimated at £457,125,000 while from non-tax 


revenue such as Post Office, telegraph and tele 
phone service, Suez Canal, dividends, &c., an in 
come of £45,150,000 is looked for, or an aggregate 
under all heads of £502,275,000. Theoretically, the 
revenue is £509,000,000 because the sum of £7,000, 
000 is represented by forestallments of dutiable 
voods, but in looking into the future the Chancellor 
leaves out of consideration the £86,000,000 to be 
received from excess profits, because that is only 
a temporary tax applicable to the war period. He 


regards his permanent revenue as £423,000,000 and 
calculates that if the war continues to the end of 
the present year, on March 31, 1917, the total in- 


will be £3,440 
I J attrib -] 
aving a 
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Bank Clearings | Mark 
For the week ended Saturday. Reporied by telegraph to The Annalist 


191 


704 


v ; ry. . 0c Or ol fion: 
Clearing House Institutions Record ions 
Actual Condition April 29, with Change from the Previous Week 


no 


. 

Daily Average Loans, Deposits, and Cash Compared 
Taking the Cle x House banks alone, because the trust compani 

no Clearing House record back of 1911, the item 

compare with cor nding weeks of other year 


A 


Statements of the Twelve Federal Kk anks 

For the Week Ended April 28 
Bost Philadelp! Cleveland Richmond. Atlanta Chicag 

RESOURCES Dist st. 2 Dist. 3 Dist. 4 Dist. 5. Dist 6 Dist. 7 
) ( : 000 $15,118,006 19,546,000 $13,820,000 $9,497,000 $40,809,000 ( - 000 


9 000 1,862,006 G59 000 126,000 211,000 1,921.00 1.000 


Total gold 
Legals, «&e 

Total reservy : ,00 5154,858,000 $16,980,000 $20,505,000 $13,946,000 $9,708,000 $4: ‘ 12 ONO 
Bills discounted $411,000 $581,000 3 »000 $6,309,000 $3,584,000 $1,744,000 1.000 
Bills ‘ bought 000 17, 000 000 1.924.000 180,000 752,000 3.153.000 1 


Total bills 1] $ 58,000 $7,638,000 $2,186,000 $6,789,000 000 
U. S. bonds.... 53,077 $2,550,000 $3,558,000 600,000 $1,295,000 $2,033,000 000 
l-yr. Treas. not 2 000 462,000 456,000 ne eat ws re 
Municipal oF 466, 15,493,000 3,319,006 977,000 60,000 6,000 528,000 
Fed. Res. notes, ,000 53,000 $26,000 , Pan 1,186,000 1,635,000 
Due from other I 

R. Banks—net l 7,000 5 eA 191.000 335,000 892.000 224 000 000 
Other resources 000 299 000 103,000 24 000 78,000 843.000 O00 ae 

Total resources.$35,859,000 $202,520,000 $32,384,000 $33,853,000 $25,516,000 $18,546,000 ,248,000 321 000 

LIABILITIES 
Capital paid in 4,950,000 $11,299,000 $5,216,000 5,948,000 $3,346,000 $2,408,000 $6,670,000 3 69.000 
Governm't depo 072,000 8,186,000 2,815,000 33,000 6,424,000 7,054,000 1,493,000 9.000 
Res. depos.—net / 23,000 180,448,000 24,353,000 7,172,000 11,545,000 8,773,000 56,085,000 1 ] ) 7.000 
Fed. Res. notes,net 5a 4,156,000 7 7000 
F, R. bank notes 
Due to other F. R. 

Banks—net .. si cippiaials ; 

All other liabil... 14,000 45,000 


Total liabilities.$35,859,000 -$202,520,000 $32,384,000 $33,853,000 $25,516,000 $18,346,000 $64,248,000 $21,087,000 § 138,000 $24,040 


»,000 


TOY” Cr ene es ae: 131.0 








Earnings of Railroads and Utilities 


Below are shown the earnings of im- resulting from the deduction of expenses net in the same way from month to month. 
utilities ac- «alone from gross receipts; in others they these figures, published currently, are 
The are the amounts remaining after taxes have the best guide to the trend of their 
been paid. As each company reports its earnings 


Railroads 


March and Three Months Gross and Net Earnings 


Company Earnings January 1 to March 31, Compared with Same, 1915 
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portant railroads and public 
cording to the latest reports published. 
net earnings are in some cases the figures 


March Compared with the Same Month in 1915 




















Gresese-———_— Net- - —————(; ross - —_—_—_—_——- Net -——__—__ 
Amount. Change P< Amount Change P.¢ Amount Change P.4 Amount. Change rs. 
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Bought and Sold is. ee at ie ecu G75 1071, Coffin & Ce ses 108 . rk Dock ' 
s t as b ns \\ Tf t ~? 





MORRIS & POPE aR. Wigs HHT SE Burgesa, La a Cons 8 erican Cities 


50 Broad St., New York. Phot y . ; 10414 « Rurrows 
} St.P., M. & J 1 ‘ ss bases ici & PREFERRED 


VION 

















aaa . | - ar & Water | 
First Mortgage st. P., K. ¢ ' ie te & PREFERRED | 

—__| Public Utilities | | * © « Xo! Sutro Br ; a 
: “ite ; . ers & ell | 


BONDS| |). a minced 
LIGGETT, KICHBORN & CO.., I ah acyl a Ks | 
61 “shana ed haa ” De. Mol or P : ’ i a a its AN & CO., 


Telephone Rector 1385 








k Stock Exchange 
60 Congress St., Boston 


oi See = ; ’ " yon nal sted 0 ‘ ‘ (press Building 
oe ° Utah Cer 4 “ ‘ | Britt & « 
Pacific Gas & Electric Co. eee Sp ee mn caste Y. FIFTH FLOOR, 
Common Stock aaae a cle iim, Gil) ha ae ae a] on 


Ist Pfd. Stock 
Old Pfd. Stock. | Wab., Omab a. Tk Woltt & 


SUTRO BROS. & CO., || wreteie ewes sea 1m Cont a cone CERTH 


Bankers we rd ; ” . ; New York. 











120 BROADWAY a 


Telephone 7350-1 1-5-6-7-8 Rector PI 'BLIC UTILI TIES r ; ih 


























t; ‘ 
At By 
ES | ee ee ie ei 
New York Stock Exchange | banv Sou rma Ss Redmond & ("« 
Members Boston Stock Eachange , 
. Chieago Stock Exchange og a 
cage: | Am.Pub.Ser.1st lien 6s,'42.JD 98', N. W. Hi ( 
Investment Securities || 4). «:. FA s® Sam'l K. | 
35 Pine Street, Ay Yr. & 7 ; itv W2 4. B each 4 
New York ; A Wat V & | i4 ( H Hense 
BOSTON eee Atlantic A. I 1AQO 100 4 A | Ewer Titi W A 
in - | Do p. 2 j J . ante ee as 
| Alton-Slater Water Gs,'19-23JJ O07 AH = 
WE WILL BUY ‘thanea: eo I ost. BK. H. Rollins & Sor on a. 1 ANK HOWELL 


Masonic Hall none es 9. 4O 94% Redmond & Co _ 97 Re Nour Mass 
Asylum 6s Aurora. Elgin & =, 19-41 N7 4 B. Leach & Co . 100 A. | 


Aug Aik. Rv &E]} < »JD T0 tedmond & Co ‘4 Kee _ 
MILLER & CO. aes ek oe 1050..FA 90 Stone & Webster wk, Stone & We o & Western Rfdg. 4s 














: ; Birm. Ry. & ‘ AQ Sly Miller & Co = Miller 4 I Rie Grande Ist 4s, Ctfs. 
“ ay ger ‘ 147 VEN Me . tee 
Bos. & W St. $ 23.FA %1 Burge Ane & OE ‘Ms Burge . i RS & PHELPS, 
ren c. .. s 1 ’ J.J " A 4 Ewer - 12 W“ i ’ | - : 

Bikirn JS tl” Ws “en Vall St, New York 

Bklyn.B. B&W. 7.AO 94 7 eotee recta 
FINCH & TARBELL } | "i=" "80 8 : 7 

, ! ut “ Oo \W 





Members eee eee Ze oe a ' WANTED 
Deo oe Ds 441 “) te o [ al onal Nav. 5s Cits. 


EQUITABLE BUILDING 












120 BROADWAY mn aang gee egg a - orn Pacific Ist 5s 
PH I 6304 rn D ' as ce 
Ruffalo ¢ * : AC P i VY bERE GATE) Cc. Orton 
Ri gton FI « 2 sf Wolf & S i \\ A | 4 
pe Res , ; , , hone 30 5 6 7 Broad 
Canton A We - \ 1’ bri 
Middendorf, Williams & Co., Inc. pe B Mi2.JJ Sly Stone & Webster m) Stone ¢ 
: : t Cros yw 4 MN 1s VW A. < awe! e . ; F I ERBOCKER ICE 






»’s, 1941 






if 
INVESTMENT SECURITIES reacting ae ey a2 C. H. Hensel 12% CH 
« f ; M2 ‘ 







Baltimore, Md. New York ae, Ree Bs ee aa rs SS ai ey ee 8 init 
’ ° - . hil > 
‘ent. Market & Ry ss, 1922 % Sam K. Philliy Phi ‘ 
Rowiable de sa ieee. | Sectecn peice bh te, WARDS t ordell Bros aan BABCOCK, RUSHTON & CO. 
Inquiries solicited. Cen. Un. Gas 1 ‘ 27...J3 lhe W. A. C. Ewer a “ uionne tes: Gacmelh: 
om ie Cin. Kadlison blee . Oi D wy Sam'| K. Phillips, Phil ut CHICAGO 
1 « gens’ Ga f it < 1842 $4 Miller & Co . Miller 4 
Amer. Water Works & Elec. | Citizens’ Gs hg thins ; ae - 
All Issues Clev. El. (ill) ) AO 10h Spencer Trask & Co... 12%y Sy — 
Col. (S. C.) I es ve Utility Bonds 







West Penn. Trac. & Water Pr. Ist fs, 1936 JJ ‘2 Redmond & Co . te ; rc to 534 es 


= 
All Issues | Col. Gas & lee. Is ms, INLT st 4. B. Leach & Co i A. I 


OTTO BILLO a. ame sai ae BUR‘ LANG & COMPANY 
Hanover 6297. 37 Wall St., N. Y. ark Traction Ist 5s. 1921... 7% Burgess, Lang & Co.. ... NVESTMENTS ’ 
, L. 6 “MN 1081, Kerdell Bros ’ 1041, Berdell I 
ao: zo ( & | ] apt , y ‘ le} I 
° e ‘ o Ist " cons A “ LO) +) Stone & Websts ‘ "9 ° 
70,000 Province Manitoba Conn. R.& L.1st 44s, 1951.std. 101 Coffin & Co . 12 «Redmond & ¢ "7 ppler Electric Company 


5s, 1920, 2 gC 23 ’ 
Do unstampec .. 1 Redmond & Co lune ferred & Common 
Yielding 5.15°‘.. Gone. Brac, N. 3. Se, 102 Ws BK. H. & F. W. Pelzer. 102% B. H. & a 


HIRSCH, LILIENTHAL OO | com. Tras S Dae ie Mi J. 8. Rippel, Ne J TUBBS & CO., INC., 


by ref = 11) _ uy. P 
61 BROADWAY, NEW YORK. ia a ions i a ee ee ee... © Bac. Re 40 Wall Street 






Broadway 













~“ 7G 2IS5 
fel. Rector 5680 cp * Mitan, tat Se YY MN 105 Berdell Bros .. 10%, Berde } 2 
Cons. P. ON. ©.) Js. 1936 sSl, Miller & Co ooee MS Miller 4 ten Pamen ne as. 16a 
. ° C. W. of Utica Ist 5s O..JJ le Redmond & Co ‘ 104 Red aa , ales Power New 5a 1941 
Consolidated Ry. 4‘. Deb., 1955 sn de Be. 1008 13 90 6 Ma oh 





| Keok. & Des Moines Ist 5s, 1923 Cuyahoga Tel. Ss. 1919 iy 4% Miller & Co ae V7% Miller & ¢ iy ' prii Brothers 
Wolff & Staiey peee tee. Set cod. srs, 2888-9 as : Public Utility Securities 


sane Dany Urbana & Chamgs st ’ : N.Y Phone Kector 9984, 
Tel. 6557 Broad. 27 Wiliam St., N. Y. MB ibss cose! Soccctc'scsetee SB. Sam) KR. PiliMge; PRL, 2665-000 j at & Phiiudeiphia and Kostoe 
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PUBLIC UTILITIES -Continued 


Day I 
Da n I ‘ 
| ey Ir 
Ix [ 
Tm Fd 

Do 1 

1) Ist & 

Det Rr ! 

Ss, 1020 

E. Tex. | 
East Ol 
I L. 
! [ 
Ed. E. I., I 
hod fol l 

a 

El. Trn 
Eliz. Plain & Cen. J 4 
El Paso Fl 
Eliz. & Tre l l 
Evans, G. & L. 5s, 19 
Ey. Gas L..N.Y.,1 
Fed. I & Tr. 1 
Fulton Co. Ga N 
G..H mn I 1 
Gen.G.& El ist « 
G. R. & El. Ist 
Gt. Falls Power 5 oto , 
Gt. West. Pr. Ist 5 iH 
Harwood El. Ist 5 bay IJ ‘ } \ 
Houston Fl, 1 1925..FA 4 & 
Hudson Ri.Gas & s i VA 
Hudson Co, Ga 1949,.M 8 H 
Hud. & M.1st re l |.FA I 

Do adju Ie 4 
Indian Lighting 4 158 FA 
Indiana Ry is, 1AGO ” ' 
Ind. Col. & E. Tr.5s, 1926.MN 
Indianapolis Ga 1 "4 M ” i 
I. Nat. G.& Oil ref 5s,1956.MN  S4 x 
Inter. R. T. ref. 5 Lime J "a Par & ° 
dg. & Ba. T. Ist 5 1923.5] ni g & 
Jamaica& B. Rad. Ist , 2.33 F \ A ewer . 100 4 \ wen 
J. C. Hob. & Pat. 4s, 149.MN ! " BH. & f 
K. City Home Tel. 5 1923.3 J mnt, nber x . ? Steinberg & 
K. City L. Db. Te Mead nt, 2 
K. C. Via. & Terr ! { i \ AU \ I I & ( 
Knox. Oil & Gas Ist ' ” 4. B en N ) % H h & 
K#ystone 7 1 J ’ R o x I & 
Laclede Gas deb. 5 no ‘me R ‘ x ! . r & 
Louis, Light 5s, 16% : Ss Mi & to Lot Milier & 

Louis. G. & E, ref. 1 fis. 1918 101 K. P lips, | 101%, 
Madison River Pr rs FA re I x tow su N 
M. & 8S. R.& L.con.5s,1020.MN 8% Mont h. & I ") Mon x 
Memphis St. Ry. Ss, UH5 3 Miller & ('o a Mille 
Madison (Wis.) G. & BS i 9 s 2 n & ¢ 1m 4 

Do ts bBo ea) lis lol 
Mass. Gas g. 4'ys, 1951 ID “Ot abr & Co 
Middle W. Util. 6s, 1925..A0 96% A. H. Bickmore & Co is \. H 
Minn. St. R.&St.P.C.Jt.sa “28 101 liller & : O2', Miller & 
Minneapolis St. Ry. 5s, 1919.. 101 1O2 
Mil. L Hw. @& T. ist 29, «1 p A & Ol Spe & 
Minn. Gen. El is, 104..JD 101% Jacot 0 la 
Minn. Gas 10 0, Mil & | lool, Mill x 
Mis. Ri Pr. Ist 5s, 191..JJ 78 Stone & Webste TS, Stone & We 
Miss. V. G. & El.5s,1922..MN 89 Jacot 
Mutual Lt. & W. Ist lus Mig W.R x 
Nassau El. R. R. Ist Ss, ‘44 101 \ 4 wer lt WA wen 
Nas. L. & P. Ist 5s, 1927..A0 101 N W Ha x 
Nevada, Cal. Pr. ts, 127 io EF. F.H & Cc On H & 
Newark Pass. Ry 1a lity J. 8 Newark 
Newark Cons. Gas 5 148 Wits 
N. Amst. Gas con. 5s, 1%48.JJ 101 H. N. Whitney & Son ) a \ kiwet 
New O. Ry. & Lt. 4%s, 1935 & CE. F. Hutton & a Hutton & 
N.Y.& E.R.Gas Ist 58,144. JJ 1081, W i 9 Kw 4, H Whitney & S 

Do cons. 5s, 1945 JJ 11% 103 
N. YY. & New Jersey Ist 5s. 100% Harvey |} c & te Harve Fisk & Son 
N. Y. & Queens El. L. & P 

ist 5s, 1990 FA lol, W 4 Eiwen ol \ A Pe 

N. Y. & Queens Gas Ist & 

gen. Ss, 19354 i H. N. Whitney & So low H. N. W r & Sons 
N. Y. State Rys. 44s 8 Wolff & Stanley S Wolff & Stan! 
N.Y.& W'chst'r Lt.4s, 2004..JJ so Redmoid & SI Redn x 

Do deb. Ss, 1994 ost, H. N. Wh +y & Sons 100 H.N vé&s 
N. Y. G., E. L., H. & PF. 5s 

1948 JD 105 1 

Do P. M. 4a, 1949 B4 ag; 
Niagara, Roch. & O 5s, 144 9) Miller & , 93 8 §6Miller & 
N. Falls Pr. Ist 5s, 1932..JJ 101 Spencer Trask & o lekt Spe wk & ° 
N. Y. & Richmond Gas 5s 

1921 . MN & S. K. Phillip Phil 
No. Jersey St. Ry. 4s, 1948 7S B.H. & F. W. Pelzer. 78% B. H. & W. Pelz 
No. Hud. Co. R. 5s, 1924..MN_ 991, 

Do 5s, 1928 .. JST 101g 
No. N. Y. Util Ist ref. 5a *% FE. H. Rollins & Sons , 
No. Tex. El. Ss, 1940 JJ © Stone & Webster | Stone & Webster 
No. Un. Gas Ist 5s, 1927..MN 101 W. A. C. Ewen 101% W 4. C. Ewen 
N. West. Lt. ist Ss, "55 JD S61, 89 
Norwst'n El. 1st 5s, 1941..MS oy N. W. Halsey & Co 89% Babcock,Rushton & Co 
0.& Co. BLSt.Ry. ist 5s 1928.JJ 95%, A. B. Leach & Co “T Redmond & Co 
Om. & C. B. St. Ry. & Br 

Ist 5s, 1928 JJ %& Redmond & Co 97 
Pac.G. & E.gen. &r.58 142.3] N. W. Halsey & Co... 91% E. F. Hutton & Co 
Pac. Pr. & L. Ist Se, 1980.FA 1% White, Weld & Co St, White, Weld & <«<'o 
Pat.& Pas. G. & E.5s,149.MS 101, B. H. & FW. Pelzer. eB. OH. & F. W. Pelzer. 
Pensacola Bl. Ist Ss, 1981.FA 82 Stone & Webster ST Stone & Webster 
yenn. Water & P. 5s, UMO.IS 91% Jacob Zeller : 92% Jacob Zeller 
Phila. Co. cons. 5s, 1951 ™% Mont., Cloth. & Tyler. 
Port. (Ore.)R. Ist 5s, "30.MN & Redmond & Co * Redmond & Co 
ae ie OM. ee can i$éacesease qj. seedsene 80) ©6Sam'l K. Phillips, Phil 
i ee i Ce... = ccwecese §=©0 6 oS bacwe 97% Estabrook & Ce. 


| 





OFFICIAL. PUBLIC SERVICE REPORTS. 








A COMPLETE WEEKLY PUBLICATION OF THE 
DECISIONS, ORDERS AND RULINGS OF THE 
STATE PUBLIC SERVICE, RAILWAY AND COR- 
PORATION COMMISSIONS THROUGHOUT THE 
COUNTRY, EDITED WITH HEAD NOTES AND 
SYLLABL. 


Official Public Service Reports are published officially 
for the State Public Service, Railway and Corporation 
Commissions, under the direction of the National Asso- 
ciation of Railway Commissioners, and are the only 
authoritative medium of complete and recent informa- 
tion as to the rates, service and finances of public serv- 
ice enterprises and their regulation. 

They serve fairly the interests of the public and the 
utilities by nonpartisan editing and digesting and full 
statement of all points in all decisions. 

They are altogether different from any series of 
selected public utility reports issued privately under a 
subsidy for particular interests. 

They cost less and give more service, comparatively, 
than any other periodical publication in this field. 

They are indispensable to the efficient management 
of any puble utility as well as to the conduct of any 
business with public service interests. 


This system of reports and digests is published in 
Weekly Advance Sheets with head notes and full sylla- 
bus-digest, and Permanent Volumes of about 1,200 
pages each, standard law style, bound in law buckram, 
paging the same as in Advance Sheets, with tables of 
cases and statutes construed, and full syllabus-digest 
index for each volume. It comprises: 

(1) COMMISSION DECISIONS. All decisions hand- 
ed down by State or Municipal Public Service, Railway 
or Corporation Commissions. 

(2) COURT DECISIONS. All decisions handed 
down by State and Federal Courts reviewing or affect- 
ing commission decisions or relating to regulation of 
public utilities. 

(3) HEAD NOTES. Full and complete head notes 
to cover each point in each case reported. 

(4) SYLLABUS-DIGEST. A_ subject-index and 
syllabus-digest in each volume and in each number of 
the Advance Sheets, enabling every department head 
in the public service companies and in the Commis- 
sions, as well as public officials, civic representatives, 
and security holders readily to locate, from week to 
week, all the current material in which they are par- 
ticularly interested. 

(5) ANNUAL DIGEST. An annua! digest, includ- 
ing all index and digest entries in all volumes issued 
during the year. 

(6) SUPPLEMENTARY DIGEST covering pub- 
lished decisions of Commission and Courts as described 
in paragraphs 1 and 2, handed down from 1907 to 1914, 
inclusive, with references therein to present editions 
of reports. 

(7) LEGISLATIVE SUPPLEMENT. All laws and 
amendments to existing laws relating to Public Service, 
Corporation and Railway Commissions, to be printed 
in the weekly Advance Sheets as they become laws, and 
to be printed annually as a legislative supplement. 

SUBSCRIPTION PRICE, including Advance Sheets, 
and bound volumes of decisions, annual digest and 
legislative supplement, is $4.50 per bound volume, pay- 
able as delivered. The Advance Sheets alone will be 
furnished for $25 per year, or 50 cents per copy. 


We shall be pleased to answer inquiries and to send 
copies of Advance Sheets or bound volumes for exami- 
nation to those interested. 


74 Broadway, New York 


LAW PUBLISHING CO., - 
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Do you know that on 
lots of inactive stocks 
there is a spread some- 
times of from one to fifteen 
points on prices made by 
different dealers? Are 
you sure that on such stocks 
you are getting the best mar- 
ket? Our MONTHLY STOCK 
SUMMARY, cumulative for a year, 


will give you more information as 


to markets, prices, etc., on several 
thousand such stocks, than is obtainable 
anywhere else on earth. This is a confi- 
dential Service sold only to Investment 
Houses, and we should like to prove its 
value to you by a two weeks’ trial with 
our compliments. No obligation to sub- 
scribe if it is not what you need; no ex- 
pense. Let us know that you would like 
to see it, that’s all. 


THE A@ticnal QUOTATION 
BUREAU, 


66 Liberty Sts Street, N. Y. Cortlandt 845-846. 


«4% to 6 


is the yield on 
the securities of the 
very successful Public 
Service Corporation of 


66 








per cent. 


New Jersey. Write or 
telephone for booklet 
and prices. 

Bond Dept. 


FIDELITY TRUST CO. 
Newark, N. J. 


Larges in th State. 


~ Bank, Insurance 
Public Service 
Municipal 


J. S. RIPPEL, 18 Clinton Street | 


Newark, N. J. 


TELEPHONE 2 MULBERRY 


Bought— Sold Quoted 


AutomaticElec.6s1928 
John Burnham & Co. 


Wire to All Markets. 
Tel. Rector 9876. New York. 





Private 


115 Bro 15 Broadway. 


United Cigar Stores, Ltd., 
of Canada 


PREFERRED & COMMON 


A. iH. MARTENS & COMPANY 


SEW ‘YO 


BRO ADW Ay RK 
Philadelphia 


‘oronto 


wit 
Chicago 


American Light & Traction Co. 
COMMON & PREFERRED STOCKS 
DEALT IN BY 


A. LINCOLN EGLINTON & CO., 


43 Exchange Place, New York. 
Tel. 7127 Hanover. 


Cities Service Company 
Stocks 


WILLIAMS, TROTH & COLEMAN 
60 Wall Street, New York City 


Telephone H 980. 


GLIDDEN. LYON & CO.., 


Nassau Street, 


* fon York. 


252 Genesee Street, 
UTICA. 
Investment Securities. 








Cities Service 
Com. & Pfd. 


Dealt 


EBERT. MICHAELIS & CO. 
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Tel. Rector 5312 60 BROADWAY, N.Y. 








JOHN T. STEELE 
926 Fidelity Building 
Buffalo, N. Y. 
INVESTMENT BONDS 


CURITIES AND BANK STOCKS 








N. Y. & Westchester 
Lighting 4s, 2004 
H. N. WHITNEY & SONS 


Members of the Exchange 
17 Broad St., N. y. Han. 7652. 


SPECIALISTS IN LOCAL SE. 


tock 











We offer to yield 6« ¢. first 
nenee on all the ele ight 

ater utilities of a long « 
ae an city. 


cea | 
| 
ALL UTIL ITIES | 





stablished 


Co. 


Tel. 8864 Rector. 


R. Britton & 


me BV Re 














Bonds 
PUBLIC UTILITIES—Continued 
——Bid for— ——Offered— 
At By At By 
Quincy Gas & El. 5s, 1929.MS 95 Sam’) K. Phillips, Phil. ... 
Rockford & Int.E).%,1922.A0O 92 = 95 <A. B. Le 
Rochester Ry. cons. 5s, 1930. 102. Miller & Co.........6.6 103 Miller & 
Rochester Ry. & L. 5s, 1954 100 a usecnee Ee 
Riverside Tr. Ist 5s, 1960..JD 92 B.H. & F. W. Pelzer... ... 
Rutland (Vt.) R. L. & P. Ist 
5s, 1946.... MS 8) Redmond & Co........ 6 Redmond 
Salmon River Pow. 5s, 1952.. S87 Miller & Co........... SX Miller & 
St. Paul Gas Light 5s, 1944... 9% 3: 99%, 
Do 6s, 1918 ere -e 101 
St. Jo. (Mo.) R. L. H. & P. 
Ist 5s, 1937. oo--e- MN 94 Redmond & Co........ 9S Redmon 
St. L. & Sub. 1st 3s, 1921..FA 95% Steinberg & Co., St. L. 100% Steinbers 
Do genl. 5s, 1923 --FA Tis, = TU" 
St. L. & Sp. Ry. 5s, 1933..JD %% Sam’l K. Phillips, Phil 
St. L., Sp. & Peo. 5s, 1939..JJ 92% Jacob Zeller ones . 
St. L. R.R. (B’y '20.MN ‘714 Steinberg & Co., St. L. GS% Steinbers 
Seattle E. C ‘ 29.FA 94 Stone & Webster... 97% Stone & 
Second Av. r. 5s, 1914..AO0 85 Redmond & Co seeee 1% Redmond 
Shawemegan W. & P. 5s,'34.JJ 100% Jacob Zeller F 101% Miller & 
Sioux City Tra os, 1919..J3 97% Sam’‘l K. Phillips, Phil. .. . 
So. Cal. E. gen. 5s, ’39...AO {6% Jacob Zeller........... 07 Jacol 
So. Boulevard Ist 5s, 1945 SS -. & CC. BOR vcccece BO Ww A 
S. W., L. & P. 1st 4s, °31.MN &2 tedmond & Co........ SO Redn 
Do ref. 5s, 1929 MS 80 = . 
Southern Sierra 6s, 1936 10 ~=60E. F. Hutton & Co.... 102 E. F 
Standard Gas IL. 5s, 1930 103% W. A. C. Ewen. - 1054 W. A 
So. Jersey G.,E.,L.&Tr.5s,’= W8% B. H. & F. W. Pelzer 99% B. H 
Spring Valley Water 4s, 1923. %5 E. F. Hutton & Co... ot E. | 
Syracuse Lt. Ist 5s, °51..JD 100 Redmond & Co....... 2 Redr 
Syr. L. & P. col. 5s, "A..JJ 86 . 88 - 
Tampa (Fi.) BE. ist Ss, '38.JD 98 ij“ = (j-_——— seccece 12 
Tenn. Power Ist 5s, 1962.MN 8&2 Berdell Broe.....<+s. . Berde 
Trenton Gas & Elec. 5s, 1988. 102% J. S. Rippel, Newark . 
Tri-City Ry. & L, 5s, 1930 93 Miller & Co.........c2 96 Miller 4 
Utah Securities, 6s, 192 1M) Berdell Bros.... 7 Be ‘ } 
Un. Ry. of N.Y. 1st 5s,’42.F 4 1004, W. A. C. Ewen....... 102 W A. ¢ 
Union Tern Dallas, my 1940. 87% Wolff & Stanley 984% B 
Union El. L. & P. 5s, 1932 100% Spencer Trask & Co... 1 sy 
Un. E. of N.J. Ist 4s, °49.JD 82% B. H. & F. W. Pelzer.. S3% |} I 4 
U. L.&Rys. ist&ref.5s, °32.JD 7% Babcock, Rushton&Co. S88 Pal 
UL. R. Co. (St. L.) 4s, '34.JJ 58% Steinberg & Co., St. L. 59% Steinbe 
U. S. Telephone 5 1919 85 Miller & Co ane ee Mil & 
Utica & Mohawk Val. 4s, ‘41. %2% Burgess, Lang & Co. {4% Burs 
West Penn. Tr. 1st 5s oS ©. i. Magee, .cccccsss B C.B 
Westchester I Ist 5s, 1950. 104144 H. N. Whitney & Sons. 10 H. } 
Western Pac hs, 1933 2 EK. F. Hutton & Co 
Westchester Elec. 1st 5s 12 oe) Ww a Sr BO es 4 ss! 
W. S. G. & E. ref. 5s, °41.JD ‘1 Miller & Co. ow . 8 Mille & 
Wh’g T. 1st cons. 5s LJ 98 Redmond & Co.. é 06 Redmor 
Wis. Edison deb. 6s, ’24.MN H. F. McConnell & Co. 97 H. F 
Woonsocket El. Mach. & P. 
cons. 4%s, 1945 AO Os Exstabr 
Zanesville Elec. 4s, 1919..FA 95 Sam’! K. Phillips, Phil 
Yonkers R. R. Ist Ss, 1946 SY uM A. ©. BWR. 2 cds ow W 


*Basis 


INDUSTRL 








AL AND 


—Bid for—— —__ Offered 
At By At 
Adams Ex. col.tr.4s,1948.MN. ‘ : 84 «6 Coff 
Adams Ex. gold 4s, 1947.MS. 80 Coffin & Co........... 81 
Am. 8. S. 1st ev. 59, ’20,MN. 162 ames 
American Thread 4 ‘ 1s Viekers & Phelps... D% 
Am. Can, deb. 5s, '28.. 49 ee go) 
Am. Can, deb. 5s, °29 ‘ca 9914 Babcock, Rushton&Co, 99% Babee 
Auto Sales G. & Choc. 6s..JJ 13 F. S. Smithers & Co aD F. S 
Armour & Co. 4%s, 1939 93% Babcock, Rushton&Co, 4 Bab 
Belt R. R. & St. Yds. Ind. 

Ist 4s, 1939 MN ? as 97 Esta 
Booth Fisheries Gs, 1926 &3 Rabcock, Rushton&Co bat) Babee 
Buf. & Susq. Iron Ist 5s,, 19. 914 Wolff & Stanley...... 102% Wolff 
3uf. & Susq. R. R. 4s, 1968 78 J. S. Farlee & Co.. 4006 OJ j 
Cahaba Coal M.1st Gs, '22.JD 106% Coffin & Co........... 

Clyde SS. Ist 5s, 1931. FD 2% 5: Re Ue Fie ; 

Colorado Fuel 6s, 1919..MN 103 Hartshorne & B attelle 

Clearfield Bit. Coal 4s,°40.J3 71% Sam’! K.Vhillips, Phila ; 

Cons. Coal on. 6s, °23..FA 102% Spencer Trask & Co Wie Spe 
Cuban-Am. Sug. col. tr. 6s. 102% Vickers & Phelps 102 Vicke 
Fairmont Coal 5s, 1931 OS. Diet ee Ce ccsccsvcce BO Me 
General Baking 6s, 1936..DJ 4% Steinberg & Co., St. L. 9S Miller 
General Petroleum 6s, 1931. 41 E. F. Hutton & Co... 43 E. F 
Hall Switch & L. deb. 68,°32. 5 A. E. Fitken & Co... 60 A. E 
Interlake S. S. 6s, 1916-24... 103 Kean, Taylor & Co tOD Kea 
Inter. Salt col. tr. 5s, 1951.AO 74 Williamson & Squire. 76 = Willis 
Jones, Laughlin Steel Ist 5s. 102% C. H. Hensel......... 108% C. H 
Lima Loc. Ist s.f.6s,°39..MN % Redmond & Co..... 964, Robi 
Mallory SS. 1st. 5s, 1932..JJ SS Coffin & Co........... 91 Coff 
Monong’la Coal Ist s. f. 5s, 

1936. aS JD % Redmond & Co. 65 Rec 
Nat. Stch. deb. 5s, 1930..JJ 86 Hartshorne & Battelle. 89 Har 
Ocean St’mship Ist 5s, "20.JJ Y Coffin & Co. -- 100° Coffin 
Penn. Coal & Coke 5, 1932..JJ 98% Sam‘) K. Phillips, Phi. ... 

Pierce Oil conv. g. 6s, 1921.JJ 82 F. S. Smithers & Co.. SG F.S 
Pocahontas Cons. col. Ist 5s, 

1957 one JJ 88% Redmond & Co...... 0% Redm« 

Ry. Steel Springs, ist 5s, "31. 4 Harvey Fisk & Sons.. ... 
St.L., Rocky Mt. & P. 1st 5s. S5 Robinson & Co....... S7 Robir 
Sharon Coal Ist 5s, 1931..JD 104% Coffin & Co.. tonne aan ‘Costh 
Sen-Sen Chiclet 6s JD 74 F. S. Smithers & Co.. SO 1 
Swift & Co. Ss, 1944 JJ 99% White, Weld & Co 1m) |=—| Whit 
Union Qil (Cal.) 5s, 1931 KS E. F. Hutton & Co.... 89 E. I 
Union Steel Ist 5s 1Wo% C. H. Hensel 10614 « H 
ne. sc ccekaeaae ee 0 Uehsee es .. eaned coe 96% D. T 
West Dewees Wood Ist 5s, 

DED. Sknccaces xenresaeee See. “eke & Doe, secnesssse sop pee 

West’ house Machine Ist 6s... 90% C. H. Hensel..... ecoes 100% C. H 
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E > t These are quoted E . t 
Bonds Bonds quipmen s on basis of yield quipmen Ss 
ONE HUNDRED DOLLAR BONDS RAILROADS 
Bid for— Offered — Bid for— ——Offered— 
At By At By At By At By 
Ala. & Vicks. Ist 5s, 1921 bo Be & ¢ 1m” Beyer & ¢ Ala. Gt. So. 44s, 1916-26 4.4) Coggeshall & Hicks.. 4.35 Coggeshall & Hicks 
Alberta 4%s, 1924 93 os o4 John Muir & Co Atlan. C. L. "15-21. .JD 4.30 = o- 4.10 . 
Am. Ag. Chem. Co. 5s ee YS, Jol | & Co B. & O. 44s,’ 23 Var ‘ +50) 4.10 
Am. Ice Sec. deb 6s csecce SD Sth John Mu & Co. tos. & Alb. 4%s, °'16-27..A0 4.55 Bull & Eldredge «+ 4.50 - 
Am. Tel. & Tel. col. tr. 43... “I 1S guf.,R.& P.4-4%4s-5 1640Var. 4.50 megeshall & Hicks... 4.25 
Do cv. 4%s 1% Sheldon, Morgan & Co, 107 Can. North. 4%s, '15-23 Var. 5.50 a 4g 200 . 
Anglo-French 5s ae Y Lye & Co a) Can. Pacific 44s, °16-28..JJ 4.50 4.30 Bull & Eldredge 
Atlantic Coast Line 4s, 1925 SS coccccecces GB | er & Co Car., C. & O. 5s, '15-22 Var. 4.70 $1.45 , 
Baltimore 4s, 1962 ae Cen. of Geo 16-16 Var. 4.30 4.95 
Balt. & Ohio, Ohio & Little } Central Ver. 5s, '16-22 .MS 5. Bull & Eldredge ea 1.00 Coggeshall & Hicks. 
Kanawha Ist 5s... eeee OS% John Muir & Co me, &F NG Ches. & O. 4-4%s, If Coggeshall & Hicks.. 4.30 Bull & Eldredge 
Bethlehem Steel ref. 5s . 100% Sheld M an & Co. 101% Chi. & E. Ill. 544s, 5.35 Coggeshall & Hicks 
Cent, Illinois Lt. 5s, 1945 . & John M & Co 97 . Chi., Ind. & L. 4%-5 4.40 Bull & Eldredge 
Central Leather 5s Lowy i Mergan & ¢ ol Ch N'west 4'es Bull & Eldredge -». 4.15 Coggeshall & Hicks. 
Central Vermont 4s aa hat ) B & { “4 Cs ae ee ee Coggeshall & Hicks... 5.00 
Chi., Mil. & St. P. ev. 5s oo 1 ldor Mo an & Co, 108 eldor Morgan & Co. C.,St.L.&N.O '15-24.FA 4.40 Bull & Eldredge +0 Bull & Eldredge 
Do conv. 4%s . os 30 John Muir & ¢ wit, Jo M & Co C. C. C. & St. L. 5s, 1916-29.. <a ‘s 
Cities Service conv. notes 7s. 101 ler oece Coggeshall & Hicks.. 4.10 Coggeshall & Hicks 
Col. & Southern ref. 44s S44, I & Co JJ : 4.25 
Com. P., Ry. & L. cv. 6 » BR Beyvet & Co. ccccces oD 4.50 : 4.25 
Denver Gas & Electric Ist 5s. ™ 1) Frisco Constr. 5s ; 5.0) “ 5.00 
Ft. Dodge, Des M. & So. 5 % Hocking Val. 4%s, °16-24..FA 4.50 ‘ 4.25 
Gen. Elec. deb. 3%4s.. ~~ 2 fo | & ¢ 8 i & | Hud. & Man. 5s, 1916-21..... 5.25 Bull & Eldredge..,... 4.70 
Lackawanna Steel conv. 5s “4 I & Co ’ Illinois Central 4%-5s, '16-23.4.55  “ = == Visees 4.12 Bull & Eldred 
Laclede Gas Ist 5s Lem, M & « ir I M Co Inter. & Gt. N. 5s, °16-23..FA 6.50 ‘ 5.75 
Liggett & Myers 5s MDD | I ‘ x ol John M , | Kanawha & M., 4's, '16-24.JJ 4.55 x 4.44) Coggeshall & Hicks 
Do deb. 7s . escccees 120 12% Kan. City So. 5s, '16-24 w Coggeshall & Hicks 150 
Lorillard deb 5s lim i M van & Co, 101 Louis. & Nash. 5s, 1.0 Bull & Eldredge . 4.10 Bull & Eldredge 
Do deb.: 7s 5 1 & Co 126 M.,St.P.&S.S.M.4%s,'1. Coggeshall & Hicks 4.25 
Long Isl. R. R. 7 1918 lit . 20 f « Missouri Pac. 5s, '15-24 Var 5.75 Bull & Eldredge...... 5.00 
Miss. Central 5s, 1949 "1 ; Mobile & Ohio 4'- -23.. 4.00 cine 4.35 Coggeshall & Hicks 
Mo., Kan. & T. Ist 4 2004 is ) i & ) n. F. Coe. le. Ce "ee Ae 0 0COl—“‘étGS iw ew 4.4%) gull & Eldredg 
Montana Power Ist & ref. 5 on , vi IT% M x 7 N.Y., N.H.&H. 5s, '16-29..AO 4.50 wiigebis 4.20 
N. Y. Air Brake conv. 6 loi, i \ ( % Do 44s, 1921-2: 8 es 4.30 
tr  Biceswans Bal ") wn Muir @ Norf. & West. 414s, '16-24.FA 4.20 wine 4.00 
New Orleans 5s, 1920 cnn ee . Ww r & Pennsylvania 4s, ‘15-22 Var 4.20 7 7 4.00 
N. Y.. N. H. &H vy. 3 . ti Rutland 4's, °16-28........+¢ 5.25 9 eocess 5.40 Coggeshall ¢ 
Do conv. 6s i! 114 I & Co St.L.,1.Mt.&So. 5s, 15-24 Var 5.25 “ ot ‘ 
N. Y. Central deb. 6s... i! 14 I x ) St. L. S'west 5s, °15-24 Var 5.25 ” owe 5.00 
N. Y. reg. 4% re . wt 10 San Ant. & A. P. 5-6s, '16-20. 4.90 Coggeshall & Hicks 4.40 ” 
Do reg. 4%s, 1963 1H, | & 1 vi & Co Seab'd Air Line 5s, °15-25 Var 4.60 4.535 sull & Eldredge. 
Norfolk & Western con. 4 e wily e tooes 4 Lie rea ¢ So Pacific 4%s, ‘16-24 Var 4.20 Bull & Eldredge 4.10 “ 
So. Pac., S. F. Term. 4 So . Sheldon, Mo & Co Southern Ry. 4-4%-5s, '16-25. 4.55 Coggeshall & Hicks.. 4.30 Coggeshall & Hicks 
Seaboard Air Line 6s, 194 " Jo M & Co 1) I « Virginian R; Ss, 16-18..MN 4.50 Redmond & Co 4.10 
Virginian Railway 5 s oo rm: GIG, “Me idiaded sie 020 tcteeee 8 §©=— a aeee can O00 
Wisconsin Edison leb. 6. ’ I & ¢ 198 
Western Pacific 5s, 1933 S&. +“ += seeeee 
‘iets Stocks Stocks 
Notes otes 
: BANKS 
RAILROADS — Bid for— —Offered 
I for — Ofte 1 At By At By 
At By At I Ame 1, 28 SB nee ht teeess 8=— Monin - 530 Clinton Gilb 
A. T. & S. F. 5s, June, 1917 101% Ma Rill & Co Wns, M ae Exchange Nat., 10 MN 207 Mis & CO... .000. - 217 Grannis & Co 
- ‘ . 1 Butchers & Drovers, 6 SJ 100 Cl ym Gilbert .. 
B. & 0. 4% 1917 “71D 1H Salomon Bro & Wet, S t x Seas # os me : gens covce 7 ” anion da 
Do 4%s, 1918 eID 101 | l ) r Cua aa Pegs : —" Q3 on oy wen ne inn Rag . Co 
Can. I’. 6s, 1924 *MS Wet wes Bul Eldred Geniaudeas Shas "a , - -— os ane a aie . a J Dillor 
Chesa, & Ohio 1919...*.7D ” Robinson & ¢ lem) t ! Chittnee ‘i seonboggy res & WKirk..... roe Gral = & > 
Chi. & W. Ind. 5s, 1917..M*S ‘7% Salomon li « an tian ae ag ates = =o See 
Erie 54s, 1917 *AO 1! Hutzler 101 — oe , ; llon....++. 437 Mansfield & Kirk 
Gr. Tr. of Can., 5s, Nov., 1917 tull & Eldred Lo x | ige a Central (Nat.), 8.Q.J $ «=. @e2en000 =| «6 Seeenene 182k, 
Hocking Val Nov 1917 101% Salomon Bros. & Hutz. 101% Ma I x ) Coat & Iron Nat., 8 QJ 7s Cl Gilbert ...... .- 
Minn. & St. Louis 6s, 1916... 74 Mar Bill & ¢ "y aban ag 4 “ ‘Q J ai ae = Co. seeeee 171 F. J. M. Dillon 
N. Eng. N. Co. 6s, 1917..*MN 100 ug a he — 16 a 150 Mansfield & Kirk, a " — & Kir 
. - Olt S tem j %® | edge in . sas viver, ecsece rade, \ nabadaee —" tneebioeee 22 I illor 
Bouthern Ry. 5 WT *MS lu I | ig loo & Hutz, Fidelity 6 MN 156 Clinton Gtibers “oe lt rs 
First National 38 Q.J 920 I F< Bile. DS nccotede 
PUBLIC UTILITIES German-American, @...--FA 130 Clinton Gilbert ....... 
Germania, 20 MN 400 425 Clinton Gilber 
Bid for —— Offered Hanover National, 20 Q.J 625 Mar i & Kirk..... 630 ‘ 
ms By a : Harriman pees eevee B45 Cl Gilbert 350 Mansfield & Kirk 
Am. Pwr. & L. 6s, Aug., 1921) ™ Mar Bill & ¢ low Mant i & Imp. & Trader Nat., 24.JJ 485 esses. KU Clinton Gilbert 
faton Rouge El. 6s 1918.*AO 9914 Stone & Wet Irving National, 8 Q.J 184 Ws: O, ME DORK iccicds 1ST 
Bklyn R. T. 5s, 1915 Jey ln ilomon Bros. & H ‘n ! & Hutz Market & Fulton, 12. Q.J OE Cen eee ee Mansfield & Kirt 
Chi. El. Rys. 5s, 1916 Jey ow Babcock, Rushton&Co 4 I I i&Co Mechanics & Metals, 12..Q.F 268 Mit RB & CO. ccccs Clinton Gilbert 
Cities Service 7s, 1918 JJ Wet, Jacob Zeller 1” I Br Metropoli 16 --Q.J 295 Grannis & Co Grannis & Co 
Dallas Elec. 5s, 1017 *JD Ss mm & Wet ") r & V Metropolitan s Q.A . Mansfield & Kirk 
Do 5s, 1917 ‘ °*FA 4 10 New York, (N. B. A.,) 16.JJ S80 Mansfield & Kirk 
Do Term. 6s, 1921 *JJ 100 Lol Park National, 16 Q.J 450 Clinton Gilbert ‘, 
East. Tex. Elec. 6 1918.J*D Loo 100s = State 6 . cscede 106 . 1220 »§=6Clin Gilbert 
Mid. W. Util col. 6s, Ju Union Exchange Nat., 8..JD 138 Baker, Ca’thers & Pell 141. Baker, Ca’thers & Pell 
1916 < : *Jr> lo 7. a kr & Co *Includes extra dividends of 100 per cent., paid in July, 1915 i ludes extra divi- 
Minn. Gen. El. 6 1917 J 101%, Mann, Bill & Co dend of 10 per cent., paid in January, 1916. tIncludes extra dividend of 1 per cent., paid 
Mont. Tram. & I’. 6 Ap in January, 1916 ; 
1917 ‘ ID - ss ee ewes 99 Mann, Bill & ) 
No. States Pr. 6s, Ju., °17.MS lw! ” aan lot Berd Er y 
Portiand Ry. L. & P. 5s, TRUST COMPANIES 
1917 M ‘4 } Mar y : 
P. S. C.of N.J.6s,Mr.,1916.AO0 100% Bull & Eldredge TLD Bid for— —— Offered—. 
P. S. C. of N II. 6s 1916.3*J 1004, A. H. B ore & Co - my At By 
W. Penn Tr. 6s, 1917...*MS 100%, A. B. Leach & Co Wis A. B. Leach & Co Astor Trust, 8 Q.F 450 Grannis & Co........ . 453 Mansfield & Kirk 
Bankers Tru 20 Q.J 452 Mansfield & Kirk..... 457 a 
; ron r Val _ ro Broadway Trust, 6 Q.F M5 148 
INDUSTRIAL AND MISCELLANEOUS Brooklyn, #30 Q.J 520 F. J. M. Dillon....... 535 F. J. M. Dillon 
Bid for Offered Cer tral, *50 Q J.1180 M in field & Kirk ..1190 Clinton Gilbs 
4 Ry At By Columbia, 20 Q.M 550 Qranr a fo cn Gh ez 
Empire, 10 Q.M 290 210 
Asso. Simmons H'ware 5 17 1) Mann, & Co 1, Mann, Bi & o Equitable Trust, 24 Q.M 445 Clinton Gilbert 152 
Anaconda Copper 5s, ‘17.*MS 100% Bull & redgt 101%, Bull & Eldred Farmers’ L. & T.($25),50.Q.F.1310 Mansfield & Kirk ; 
Gen. Rubber 4%s, De., *18.JJ 100%, wy, Ma I & Co Fidelity, *16 IJ 205 210 Clinton Gilbert 
Int. Harvester 5 1918. .*FA a , iS Feld i Franklin, 12. JD 250 Cl mm Gilbert 256 s 
Int. Cot. Mill 6 1918 ID 9& Ma Bill & Co " la I & ¢ Fulton, #12 JJ 280 Den Pomroy & Co.. 295 Denny, Pomroy & Ce. 
Morgan & Wright 5s, 19i8 100% 0 tte we , Guaranty, t2S .Q.M 434 Clinton Gilbert 438 Clinton Gilbert 
" - » iin n rl r 
Remington Arms Ss, ‘19..*FA - Ws% Mon r&Tyler Hudson, 6 JJ 145 oe os 
_—_ _ ae >a a oe: ae oe ee lo i I Lawyers T. I. & T., 5%..Q.J 130 Mann, Bill & Co F. J. M. Dillon 
United Fruit Ss, 1918 M tlt; Mann, Bill & Co 101% Mant x Lincoln . eseeeeee 115 Clinton Gilbert ...... ‘ . 
ab Seamer Gs, Se88 D 100% Ith Manufacturers, 6 oo. QJ 145 : ; 
Win. Rep. Arms 5s, '18..*MS 99); Salomon B & Hutz. 00% Salomon Bros. & Hutz. Metropolitan . resccccescess 420 Mann, Bill & Ce....,. 430 Mansfield & Kirk 
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Stocks Stocks Stocks 
"4 TOUR Y T Y - _— - —— — 
TRUST COMPANIES— Continued PUBLIC UWTILITI ntinued 
Bid for— Offered 
By At By d 
New York, 32 Q.M bi) Clinton Gilbert ..... . Clinton Gilbert . 
N. Y. Life Ins. & 7 45..3D 975 os 1000 tepublic Ry. & Light n Trotl 
1 : a Do pf., 6 ee ( ‘ 
+s é 4 a ; Railway & Lt. Sec. pf., 6.FA 
Union, §17 Q.J 37 Grannis & Co....... I } I or South. Cal. Edison, ¢ : roe 
U. S. Mortgage & T., 24..Q.M 3% Mann, Bill & Co Do pf 2 ao 3 
*Includes ext dend of 10 per cent., January, 1916 ides extra dividend of | standard Gas & Elect tler & 
2 per cent., paid J 4 191¢ tIncludes extra dividends of 4 per cent §Includes Do pf., 4 _ ‘ Q.M ll Bro 
: Tampa Electric, &... I e & Wel 
mane — Tenn. Ry., Light & Powe ‘ \ rrot 
, INSURANCE Do pf. ..... si ey Coleman. 
Bid for— — Offered— Tri-City Ry. & Lt. pf. oy | er & ¢ i 
Py By At By Toledo Trac., Lt. & Power... , Trot 
American Surety 11) Leonard Snider & C¢ ye Leonard Snider & Co. Do pf. .....0. +000 seteee Cole LA. 
Bond & Mtg. Guar j Q.F 279 Grannis & Co. .<s.s.se 28 a nis & Co. United Light & Rys 
: deed ie a iat OO oko. chs Qs 77 tler & thi, 
‘ ont nte ° ese F bs nites —_ St . = t¢ , 
Sitent Minkan tit 12% Steinberg & Co., St. L. 18% Steinberg & Co., Bt. L. | Pnited Rys., St. L.........-. be 
\ Oe SS ere eee rr ° : ' = 
Fidelity & Ceasualt 2 125 Grannis & Co Be. . 4795 Grannis & Co. é 
" : Wash'gton Wat. Pow, 6..Q.J W ele 
Fidelity & Phenix, 2 5 ‘ “ ; 
: ce _ West. Penn. Tr. & W. | ; i ‘ & C 
Home Fire, 20 SJ 430 14t % WVOSCOFR POWGEE ccccccdicscce l is, Troth 4 
Hanover, 10 2.A 160 -- 175 - Do pf ( Cole n. 
Lawyers Mtg 12 J.A 65 ‘ 17 = *Also 2% in common stock ‘ dend 
Natioral Surety, 12... Q.J 24114 Leonard Snider & Co.. 243 Leonard Snider & Co, 
Niagara, 20 : SJ 35 Grannis & Co......... SU Grannis & Co, 
North River, 10 SJ 150 “ Pema OTIS . ‘enn amr 2 ; ATIC 
: : INDUSTRIAL AND J LANEOUS 
: Williamsburgh Cit 14 I $4 as eee eccecce . 
r Y 7 By 
PUBLIC UTILITIES ’ 7 ee 
Bid for— — Offered — ee ie wt ee 
At By At By Do pf., 6 scien Q.J 
. ‘ Amer. Brass, 10..... Q.F 2K Manson & 
Adirondack Ele Power — H. F. McConnell & Ce 23% E. & < Randolph. ° is . . 
: ’ : Amer. Chicle, 6...... Q.J ‘ nard Snider & 6 
Do pf bean - 8 E. & C. Randolph.... 81 : nine. @ i . n & a. 
, oe ee ° J.J a oO r f 
Am. Gas & El., ($50,) *10.Q.J3 146 H. F. McConnell & Co. 147 Wms., Troth& Coleman. ne F ie & Hoe 6 ‘ 4 } 
" . ‘ ‘ Am ‘ork ( > y 
Do pf., 6 - é Q.F ) “ 2 H. F. McConnell & Co D e . P 
0 P| o* . ** . . . : : 
Am. Light & Tra 10..Q.F 372 Williams, Troth & 375 Williams, Troth & . ES > 1 
- he : 2 Amer. Graphophone, 7 Q.J ris & Pope 
Do pf., 6 ‘ Q.F il aa Coleman. 113 - Coleman. D 7 . 
oO }t ‘ . 
. > yer igt ¢ 5 e on I ’ ; 
Am. Powe zs & Light, 4 Q.M sts ~ Amer. Laundry Machine . 4 E. Butler & 
Se a. See . Q.J sd ” SGA, ss Do pf., 7 > ‘ ‘ hi 
Ttilit ae oO pt., ¢ ses oO ri. 
Am. ] ublic Utilities ges is c #0 t Amer. Typefounders, 4 Q.J 4 “ 
Do pf., 6 : Q.J 75 is SA waar Ke 
Am. Water Works & Elec.... 7 sa 7% Dominick & Dominick Sais t "25 ip enti 
Rex . 

Do 1st pf. 7 p cum -2 5214 ae 4 Williams, Troth & 

Jarne , Smith Car ‘ " i. Jones & o 

Do 6 p. ¢., participa 144%, Dominick & Dominick 16 os Coleman Barney & Smith Ca 

Associated Gas & El. pf — Berdel] Bros. ccccococce & Rerdell Bros Do pf ais 
Babcock & Wilcox ‘ i eonard Snide & o 
Boston & Worcester Elec...,. 4 Burgess, Lang & Co. Burgess, Lang & Co. Barnh’'t Bros. & Sp. 1st pf., 7 ‘ Butler & C ‘hh 
; 3 i sros. & Sp. 1st 3 7 sutier ¢ 
ood Do pf. . wens . : . plete 1) - ‘ Batavia Rubber... j Lachenbruch 4 ° 
Baton Rouge Elec. pf., 6..JD & Stone & Webster.... Stone & Webster. Do of 
Carolina Power & Light e 20 BerGell Brae. cccctsecese L. erdel] Bros, Borden's Cond. Milk, &...FA nson & S ré 
Do pf., 7 ee eee QJ “7 ercccccces iM : ie, a 
Central States Ek pee - (AZ si Seensoes Bryant Paper, 123...... 4 Butler & Ce i 
De f., 7 Bate Q.J W i re eee ee ‘ ; Bucyrus Serer eee H. Jones 4 
Cent. Miss.Val. El. pf., 6.Q.M 77 Stone & Webster... “1 Stone & Webster ee ee or 
Cities Service powman . 1s! Williams, Troth & 1s Williams, Troth & Buffalo & Susquehanna Farlee & ¢ 
Do pf., 6 A Mo. S34 = Coleman s4 ? Coleman Oe Q.J 
Colorado Power . a4 25 , : a Burns Bros. pf., 7 Q.F ; er Trask & 
Do pf., 7 aka Q.M 1H , 14h Z Butler Bros., 15 . Butler & Ce 1 
Columbia Gas & Elk . log H. Hensel. ....« ; H Hense} Burroughs Adding Macl 1¢ { 
Do pf., 6 ; Q.J su Redmond & Co uns iM Redmond & Co By-Product Coke P eae H. Jc 
Columbus Flec. pf., ¢ JJ 72'4 Stone & Webster rv tone & Webster Carbon Steel ‘ 1. Hensel 
Com'nw’h P., R. & L., 4.Q.F ¢4 4H. F. McConnell & Co ¢ H. F. McConnell & Co Do 1st pf ‘ Bulkle 
Do pf., & eee QF : mt We Oe wanes ; ‘ 
Connecticut Power pf., 6.Q.M sa Stone & Webster » St e & Webster Celh ad Company, *10..Q.M Rippel, N 
Consol. Trac., (N. J.,) 4..JJ_ 70% B. H. & F. W. Pelze: Cnvtval Aevivee fnaar, 14 gp eS 
Dayton Power & L.,....... 46 Chas. H. Jones & (« a) ‘ha H. Jones & Co. Central Foundry . nt Bh FE. S. Smithe & 
Do pf. edat 015, M. Lachenbruch & ¢  M. Lachenbruch & Co 
Denve Union Water » 20 E. F. Hutton & 2 } KF. Hutton & Co. Fe = 
Dallas Elec Ist pf ( ies an “Eparen “4p tone & Webster 
East. Texas Elec. pf., 6...JJ ‘) Stone & Webster i x 
: Do com. ........ f co “ ‘ in 
Elec. Bond & Share pf., 6.Q.F 100 H. F. McConnell & Co lt H. F. McConnell & Co F r Lar d \ Pr | est rs 
El Paso Elec. com 10 Q.M 128 Stone & Webster 132 Stone & Webster 0 ge an hw il] bs nv 0 
Electric Bond Deposit pf.... 78% Wms.,Troth&Coleman. *%2 Vms., Troth&Coleman. mment on finance 
Electric Properties . 20 Chas. H. Jones & C 24 Chas, H. Jones & Co. ‘ point of view of 
; Do og 6...... : ; Q.M 74 u “ Oe 7 z , he pletion. ste 
Smpire District Ele . & ms., Troth&Coleman ° errs | s d by 
} . : aaa : ; ete , ; In the Current Issue Lot Review read by 
} Federal Light & Traction.... 244 E. & CC, Randolph. .. L. Eglinton & Co. n all parts of the 
TO BE. i cccc. wakktecreccnm ae “! : is Em. & CC. Randolph. 
Gal.-Houston Ele sesee 35 Stone & Webster.. ; ead : = itten in plain Eng- 
. x Pe z The Truth About Marine s P 8 
Ts Ce ctwacsaeene MS occseses peaaae 1 tone & Webster, r average man can 
Gas & Electric Sec.... .eee 1) =©Williams, Troth & : , useless technicalities 
‘ ‘ = Z Stocks e Weak 7 
Do pf. . : ae : a Coleman ue hy War Sto« Ar Uu altises ‘which any aaa 
Georria Ry. & P. , Miller & CoO. ccs: P 17 \ er & (*« ope_e P 
"De f S4 “ are Union Bag & Paper Trouble si ; 

’p ou the aed , The Odd Lot Review 
Hudson Co. Gas.... er B. H. & F. W. Pelzer 133 | H. & I W. Pelzer “Why U S Securifies , lt ontains material 
Kansas City Ry. & Lt 24% A.E.Butler & Co., Chi 25% A.E.Buuer & Co., Chi. : 7 as expert study to pre- 

Attract Foreign Capital. ‘ ve you conclusions 
Lincoln Gas & Ele« 27 Wms.,Trothé Colema 29 Wimes.,Troth& Coleman ? 
mo Se tell you how the 
Middle West Util. pf., 6.Q.M 79 A. H. Bickmore & Co. s H. bi nore & Co. The Leather Stocks nclusions and to let 
Mississippi River Power oo Ut Stone & Webster! o ID tone & Webster easoning 1s correct. 
ee eee shal te $4 ‘ “A Dividend Every Month.” 
vi J . blication you read 
Mohawk Valley, 6 Q.J 93 Chas. H. Jones & C Pte . 
“Odd I 1h Spock nstead of pulting 
N. Y. State Rys., 5......Q.J 60 ‘s ti Chas. H. Jones & Co dd Lols About Stock when you have 
Do pf., 5 oe Q.J 79 ‘e x2 sh ( pees aa ” y 
Northern Ontario Power . 16 H. F. McConnell & Cx 1s Hi. I VicConnell & Co. The $100 Bond Market 
ree : - onclusions, and 
ee ae Eee ae “ 
ps , e - to your attention 
Northern States Power . . 60% E, & C. Randolph . 61% Berdell Bro r 
a < opportunities. 
{ Do pf., 7 ns Q.J Mig i u7 
: Northern Texas Elec 1.Q.M 62 Stone & Webster... (it Stone & Webster Ca ¢ rr) 
se senate aes ; THE ODD LOT REVIEW 
Ozark Pow. & Water, 6..Q.F 23 Williams, Troth & 30 Wh Troth® Coleman 
Pacific Gas & Electric -« 59% hd Coleman. 59% John Nickerson, Jr. 3 Cents Per Copy 61 Broa re. vv a Y $1 a Year 
Do new pf., 6. ....+6 Q.F 89 Sutro Bros. & Co 91 Sutro Bros. & Co N y ‘ 
Do old pf., 6 seseee-Q.F 92 John Nickerson, Jr.. 4 John Nickerson, Jr. sit sais 
Pac. Pr. & Lt. pf., 7.....Q.F 95 White, Weld & Co..... 1% White, Weld & Co. Also on sale at McBride’s News Stand, 61 dway, at 74 Broadway, 
Public Service Inv. pf., 6.... 82% Stone & Webster.... s6 Stone & Webster 11 New Street, and Broadway and 42« t the Longacre Build- 
Puget Sound Tr. L. & P..... 20 e 23 es ing News Stands. ‘ 
MME! Beetscesacctssce Oe - we > 
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Stocks 





Stocks 





Stocks 





Stocks | 








INDUSTRIAL AND MISCELLANECUS—Continued | 


Central POUMGTY cccccveceses 


Charcoal Iron 


Do pf 
Chalmers Motor 
Do pf 


Chevrolet Motor 
Commerce Motor Tr h 
Continental Motor 
Chi. Lumber & Coal os 
Do 2d pf., 7 
Creamery Package, 6 aeeee 
Miles Ge cccseccccccceseeee 
Crocker-Wheeler ...... 
Do pf 
Del., L. & W. Coal, Ww QJ 
Dixon Crucible 
Elk Horn Coal 
Eastern Steamship...... - 
Do pf , 
Emerson Brantingham 
Do pf 
Fajardo Sugar, 10 
Federal Sugar Ref. 
Do pf 





Federal Motor Truck.......- 
SE NOE. . occ cc ccccecccce 


Do Ist pf 
Fay & Exan pf ‘ 
Ford Motor Co. of Canada 
Chicago Ry. Equip... an 
General Roofing, 4 JJ 
Gt. Western Sugar 

DO Pl. ncccccccccesceccseecce 


Guantanamo Sugar ¢ > ae 
Goodyear Rubber, 12 
Do pf T . . . eeeereee 


Hale & Kilburn 
Do pf ‘ 

Holland-St. Louis Suear 
Do pf 

Holly Sugar pf 

H. W. Johns Manville 
Do pf 


Hupp Motor. .......0..ssceees 


Do pf 
Imegerseli-Rand 
Do pf 
International Salt, 2.....QJ 


Internat. Shoe pf., 7 

Do common, T 
International Motor 

Do pf : 
Int. Steam Pump 

Do pf. A 

Do pf. B 
Kelly-Spring. Motor Tru 
Kellogg Sw.& Sup 12 re 
Kellogg T. Corn Flakes, 5 
Knox Hat o6 600 be ces ge 
Kresge 

Do pf 
Lima Locomotive 

Do com., w. i 

Do pf., w. | 
McCrory 

Do pt Tre ° 
McCall Corp. ist pf 7..@.3 
Manning, Maxwell & More 
Manati Sugar 

Do pf., we 
National Candy 

Do ist pf., 7 ooo MS 

Do 2d pf 
National Grocer, 6 

Do pf., 6 : 
Nat. Sugar Ref., 6........Q.J 
New Niquinano Sugar pf 


New Jersey Zinc, 16 Q.F 
Otis Elevator 
Do pf 


Packard Motor... ° eee ° 


BO DE. nc ccccccscccesceccce 


Paige Detroit os cee ceece 
Peerless Motor veseennet 
Parke, Davis & Co., 17 

Pratt & Whitney pf 
Procter & Gamble, |! 


tegal Motor pf........ee- 
mee Motor Car. ....cccccce 
teo Motor Truck P ° ee 
Remington Typewriter ...... 
Do Ist pf P escece 
BD Be Bh wccccccccccccceccce 
Royal Bak'g Powder, *10.Q.M 
Do pf., 6 ; P.M 
Santa Cecilia Sugar . Gee 


Do pf sees con cdcsoevece 
Sr. L. & San Fran., new 
st. L., R. Mt. & P., 2...Q.J 

Do pf., 5 a | 
Safety Car H. & Ia 
Saxon Motor 
Semet Solvay 


Singer Mfg. Co., 8.. OM 2 


Scovill Mfg 


Solvay Process ..........++. 4 
Standard Screw.............- : 








Chas. H. Jones & Co 


544 M. Lachenbruch & (Co. 








Offered— 
By 
| & ¢ 
M. la 
M l x 
\.1 & ( ( i 
J 5. Ripp irk 
Cha H J & ) 
Willia & S 
Ch H. J & Co 
I 5S. Sr & Co 
Bur Lang & , 
Cha H. J »s & Co 
a1, A. I Butl ‘ cr 
Cha H. Jor x 
MI li, Lyn x 
I. Lact t & Co 
( 1 H. J x ) 
M. Lact 1 & Co 
M. ¢ St ! x 
S i 
i F. Hutton & C 
( H. J ( 
A.e.Butl & Co. Chi 
Ch H. Jo x: > 
| 
L.F.B r & ¢ ( | 
Ww { Ww td — Ss J 
( H. Jones & Co 
M 1, I & Co 
t H. J & Co 
Williamson & S € 
M. ¢ ~ nber & 
( . L, 
Merrill, Lyt & Co 
M. Lachenb &g Co 
Leor 3 e 
LI l & « } | 
( ‘ H. Jone & Co 
Merrill, I h & Co 
( H. H ! 
Mer h & Co 
W W 1 & ¢ 
( t H. Jo & Co | 
Cha H. Jon & ( | 
M steinberg & 
Cc St. I 
AJ itler & Co.. Chi 
(ha H. Jor & ) 
oo 
W illia mn & Squire 
Cha H. Jones & Co 
Merrill, Lyr & Co 
A.k. But & Co... Chi 


Chas. H. Jones & Co 


Proctor & Borden 


Merril Lynch & Co 


J. S. Carney, 
” 


Williamson & Squire. 


Cha H. Jones & Co. 


Robinsun & Co 

(*.. H. Hensel 

Chas. H. Jones & Co 
Merrill, Lynch & Co 
Chas. H. Jones & (Co 
Williamser & Squire 

F. i... Manson & Co 
Chas. H. Jones & Co. 7 


7 





INDUSTRIAL AND MISCELLANEOUS—Continued 


St dard Paint, 6 aa 

Stew.-Warn. Speed., 6...Q.F 
Do pf., 7 MPYTTTT TTT. 

Stewart Sugar, 10 eocecce 


Sulzberger & Sons, pf. 7.... 


Trinidad Sugar, 8...ccccccce 


Union Ferry, 4 cocecesedd 
United Paperboard ....e.ece 
ie, | rere eer eT eorese 
I S GYPOUM ccccoces eeee 
Oe. Whee Bewcnsacvasases eece 


tah-Idaho Sugar 
Wagner Ele« BEE 0 cececdes 
White Motor . occccoccece 
Yale & TOWME. cccccccsccccce 


tUARANTEED ISSUES 


Alb. & Susquehanna, °9...JJ 2 


Allez. & Western, 6... JJ 
Am. Tel. & Cable, 5. Q.M 
Atlanta & Char. A. L., 9.MS 
Augusta & Sav., 5 ° JJ 
Beech Creek, #4... Q.J 
B'way & 7th Ave., 10.....Q.J 
Brooklyn City, 8 scecnee 
Canada Southern, 3 ‘a sre 
Catawissa Ist pf., 5 MN 

Do 2d pf., 5 MN 
Cayuga & Sus., 9... ee” 
Christ. & 10th Sts., § Q.J 
Cin., S. & C., 6 , -. MN 
Cleveland & Pitts., 7 ..Q.M 

Do Bet. Stk., 4 Q.M 
Com, Union Tel., 12 QJ 
Day. & Mich. pf., 8 22 -Q.J 

Be Gh, Bi oc inecencacces AO 
Del. & Bound Brook, 8...Q.F 
Delaware R. R., & .AO 
Detroit Hills. & S. W., 4.A0 
Eighth Ave., 16 Q.J 


Erie & Pittsburgh, 7.....Q.M 


Franklin Telegraph 


Ft. W. & Jackson pf., 54%.MS 1 


42d & Gr. St. Ferry, 20..Q.F 
G. R. R. @ B., ° Q.J 
Gold & Stock Tel., 6 Q.J 
Hart. & Conn. West., 2..FA 
Hereford R. R 

Ill. Cent., leased line, 4...AQ0 
Ill. & Miss. Tel., 4 JJ 
Internat.-Ocean Tel., 6...Q.J 
Ja Lan, & Sag’w, 3%.MS 
Joliet & Chicago, 7 -0 QJ 
K. C.,Ft. S. & M., pf., 4..Q.J 
K. C.,St.L. & Chi. pf., 6.Q.F 
Lack. R. R., 4 , Q.J 
Little Miami R. R., 8 Q.M 
Louis. & Mo. Riv. pf., 7..MN 
Mahoning Coal R. R., 5...JJ 


Manhattan Ry., 7 Q.J 
Minr St P. S. S. leased 

lines, 4 petenenene AO 
Mobile & Birming. pf., 4. .JJ 
Mobile & Ohio, 4 AO 
Morris & Essex, 7 cccede 

Do ext., 4 ‘ MN 


Nas@ville & Decatur, 7%. II 
N. Y., B. & M. B. pf., 5..AO 


N. ¥. Mutual Tei., 6 JJ 
N. Y. & Har., 710 JST 
N. Y., Lack & W., 5 Q.J 
Ninth Avenue, 58 ‘ Q.J 
Nor. R. R. of N. J., 4 Q.M 
Northern Central, 8... JJ 


Northwestern Tel., 6......JJ 


Oswego & Syra., 9 er | 





Pacific & Atl. Tel., 4 JJ 
Paterson & Hudson, 8 JJ 
Paterson & Ramapo, 4 JJ 
) B. @ kL. B.c., 3 AO 

Do pf., 6 ° ° nao 


Pitts., Ft. W. & Chi., 7..Q.J 

Do spl., 7 Q.J 
Pitts., McK. & Youngs., 6.JJ 
Pitts., Y. & Ashta. pf., 7.Q.M 


Rensselaer & Sara 8 JJ 
tutland & Whitehall, 6..Q.F 
Saratoga & Schenec., 7 a A 
Sharon Railway, 6. .MS 
Sixth Avenue, 7 ‘ QJ 
South. & Atl. Tel., 5......d5 
Southw. of Ga., 5 asccuQe 


Sst. L. Br. Ist pf., 6......J3IJ 
Do 2d pf., 3 er 


Tun. R. R., St. L., 6 JJ 


Twenty-third St., 6......Q.F 2 


Un. N. J. RK. R. & C., 10..Q.5 
U., Che. & Sus. V., 6....MN 


Warren &. R., T.....+.2.-&@ 


*in addition to the semi-arnual dividends an annual payment of $3.45 is made, bring- 
ing total paid on the steck up to $12.45 a year 
annually in April and Gcteber, ringing total fot year up to 14 per cent. 


J 


Josep 


Joseph 


—Bid for— 


— Offered “ 


\. E. Butler & Co.,Chi. 84 4.E.Butler & Co., Chi, 


Williamson & Squire.. & Squire 
A. E. Butler & Co.,Chi. 09% A. E: Butler & Co.,Chh 


Merrill, Lynch & C 


Cha H. Jones & Co 


—Bid for— 


Alexandre & Burnet 


Oo Walker & Sons 


Alexandre & Burnet 


Morris & Pope 
Jos. Walker & Sons 
Alexandre & Burnet 


A. M. Kidder & Co.. 
Alexandre & Burnet 


os. Walker & Sons 
A. M. Kidder. & Co 


Alexandre & Burnet 


Alexandre & Burnet 


A. M. Kidder & Co 


Alexandre & Burnet 


7 


A. M. Kidder & Co 


Alexand & Burnet 
Joseph Walker & Sons. 44 
Alexandre & Burnet 





Alexand & burnet 
A. M r & Co 
Aiexand & Burnet 


Joseph Walker & Sons 
Alexandre & Burnet 


Alexandre & Burnet 


Joseph Walker & Sons 
Alexandre & Burnet 


A. M. Kidder & Co 


Joseph Walker & Sons 


A. M. Kidder & Co 


m Alexandr & Burnet 
Alexandre & Burnet 150 
A. M. Kidder & Co 10 
Joseph Walker & Sons ri Joseph Walker & Sons 


Alexandre & Burnet 


Joseph Walker & Sons 24 Joseph Waiker & Sens 
Mexandre & Burnet 


* 


Joseph Walker & Sons. 270 


Alexandre & Burnet 


a 


Walker & Sons. 200 Jos. Walker & 6ons 


Nalker & Sons. 150 A. M. Kidder & Co 


fin addition 2 per cent. is paid eomi- 


At By 
SO Whi x Co 
110 
‘ y) 
20) Chas. H. Jones & Co. a 
M4 4. E. I & »., Chi 
176 Chas. H. J & Co 
$5 Willia ) & Squir 
: 
45 . 
1) = ‘ 
my | I Hutton & Co i 
233 =O gs & »., St. Le 
| 





7 Merrill, Lynch & Co, 


226 Chas. H. Jones & Co, | 





——Oftered — 
At By 








MMAMSON & squire, 


mm Alexandre & Burnet 


12 Jos. Walker & Sons. 


oo Alexandre & Burnet. 


w Alexandre & Burnet. 
1) Joseph Walker & Sona, 
183 A. M. Kidder & Co 

: 


G7 Alexandre & Burnet 


Me 


250 Joseph Walker & Sons, 
2m) A. M. Kidder & Co 
116 Alexandre & Burnet 


32 4. M. Kidder & Co, 
S5 in 


7 Alexandre & Burnet 





104 Joseph Walker & Sona. 
7s Alexandre & Burnet. 
L400 

e OS 
105 
9 Williar mm & Squire 
14 A. M. Kidder & Co 
120 Josep Wa r & Sons 


s0242 Alexandre & Burnet 
10 Joseph Walke & Sons 


















2s Joseph Walker & Sons, 
- ISO Alexandre & Burnet 


S2 Joseph Walker & Sons 


so 

OF \ indre & Bu t 
102 

117 4. M. Kidd & Co 
SO Alexand & Burnet 
mo A. M. Kidd « Co 


1H) A. M. Kidder & Co 


1i7 Alexandre & Burnet 
inv) =~ Joseph Walker & Sons 
1s \ xand & Burnet 
oT A. M. Kidder & Co 
116 Alexandre & Burnet 


10 Alexandre & Burnet 





110) =Joseph Walker & Sons 


38 A. M. Kidder & Co 


“~ Joseph Walker & Sons, 
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Gov't of the 
Argentine Nation 


Discount Notes 
Due February 21st, 1917 
To Yield 514% 


Curtis & Sanger 


Members 
New York, Bx r nd Chicago 
Stc ky 
49 WALI 
New 


STREET 


Boston York Chicago 





BONDS 
Canadian Car & Foundry 6s, 1929 
Cleve. Automatic Mach. 5s, 1917 
N. Orleans Gt. Nor. R. R. 5s, 1955 
N. Orleans, Mob. & Chicago 5s 
Philadelphia Co. Conv. 5s, 1922 


Steel & Rad., Ltd., of Can.,6s, ’31 
Sunday Creek Co. 5s, 1944 


Bought—Sold—Quoted 
E. BUNGE & CO. 


Investment Securities 


44 Broad St., New York 


Telephones Broa 191-2-3-4-5-6. 
WE DEAL IN 
American Brake Shoe & Fdy. 


American Cyanamid Com, 
Bucyrus Company 
By-Products Coke 
Emerson-Brantingbam 
Hale & Kilburn 
Knox Hat Common 
Niles-Bement-Pond 
Safety Car Htg. & 
Semet Solvay 
Solvay Process 
Standard Screw 
Worthington Pump & 
ale & Towne 


Chas. H. Jones & Co. 


20 Broad St. 


Com 


Ltg 


Machinery 

















Tel. 9140 Rector 
SUUEUGT OTC ET EUEERESEETEE EET ETAT EEE EEN 
Municipal Bonds 


Exemy} fr« I on lax 


William [2.Ompton (6, 
14 Wall Street, New York 


Louis +7 


HAnUduunaneesueesguesuesduesceesienninnnittiz 


The Latest News 
On Your Stocks 








h 


| SUUTEETEEEE DEE TETETEEEEE 









Cusiaons 200m 
hich is equly ewes and 
est news recor g «de es 
Weekly Market Letter Sent Free on Request. 
~ : Ie . 
Chas. C. James & Co. 
1 Wall Street, New York. 





GRANNIS & CU., Inc. 
Suceessors te 


P. E. GRANNIS 








SPECIALIST IN BANK, TRUST CO. AND 
INSURANCE CO. STOCKS 
10 WALL STREET. 
Tel. 690 Rector 
cles) » 
“ ESTABLISHED i657 


19 Nassau Streel 


Members of New York Stock Exchange 














| 
High Grade Industrials 


Investment 





Securities. 
mogpuivion Invited. 
S. L. WAITZFELDER & CO., 


25 Broad St., New York. 





AMER. GRAPHAPHONE 
SECURIT ES 
Dealt in 


WILLIAMISGHN & 





SQUIRE 








25 Broad St., New York 


CANADA 


Prov. ‘a Britisk Columbia 414s, Dec., 1925 


Prov. of Manitoba 5s, Feb., 1920 
City of Edmonton 6s, Jan., 1921 
W. Sturgis Macomber, 
The Ca 
35 Wall St. i Ha anover 1379 





GEO. REITH & CO. 


Specialists in Public Utilities 


NEW YO K 


ST. 1one 3665 Broad. | 


50. BROAD 




















| Annalist Open Market 











Stocks 


Stocks 




















— Bid for— —~—Offered 
At By At 
10 5, ae W. C. Coles & Co.. 15% Pf 
J r gr, 20 Q.M USO “ GRD 
Bx e-Scr r, 20 be a ‘ Th) “ 
Buck Piy I S QM «& 7 Pf 
Central Pe le , 4.0 35 Douglas Fenwick& ¢ s Ly 
Chesebrough Mfg i( Q.M 975 W. C. Cole & 21000 \ 
Colonial Oil ae Pforzheimer & Co 180 
Continental O 2 Q.M 30 W. C. Coles & . 320 
|} Crescent Pipe L Q.M 40 Pforzheimer & Co - 12 
| Cumberland Pipe Lir D D 70 Ww. C&C. Coles & Cx i2 If 
Eureka Pipe Line, 24 Q.F 2% 210 
| Galena-Signal Oil 12 Q.M 155 Emanuel, Parker & Co. 158 \ 
Do pf., § Q.M 14 Pforzheimer & (C 4s P 
| Houston vil 19%, . 20 
Do pf. De Pater 60 3 
I 
} Illinois Pipe Line, 15 -J 171 ee 17 Ww. « 
| Indiana Pipe Line 8 Q.F 7 w. ¢ Cole & CX 98 Pf 
} International Petroleun 1114 11%, 
Imperial Oil, § -MS 210 Douglas Fenw & Co, 217 Do 
Magnolia Petroleun 0 Pforzheimer & Co 204 
|; Midwest Oil 49 Douglas Fenwick & Co, 50 W 
eee err ese SO = RD Tx 
Midwest Refining, 6 Q.F 6 Pforzheimer & Co . oF Pf 
Muskogee Refining, 12 M 3 Luke, Banks & Weeks, 3 OW 
National Transit, 2 Q.M 17% Emanuel, Parker & Cc 1s! 
New York Transit, 16 Q.J 175 W. C. Coles & Cé 1S0 | 
Northern Pipe Line, 10 JJ 98 “ 101 
Oklahoma VProducing Ref.. 6% Luh I & Weel 6% | 
Ohio Oil, *5 Q.M 2 I zheime & Co 255 I 
Prairie Oil & Ga 412 415 
Pierce Oil .... awe 13% 14% 
Prairie Pipe Line, 5 34 Sen 214 I 
Solar Refining, 10 JID 2900 W. CC. Coles & Co.... 300) W. ¢ 
So. Pipe Line, 24 Q.M 198 Pforzheime & 201 4 
So. Penn. Oil, 712 Q.M 348 = v1 
S. W. Penn. P. L., 12 Q.M 102 10% 
Standard Ojl (Cal.), 1! Q.M 247 W Cc. Coles & Co.. 249 yh 
Standard Oil (Ind.), 12..Q.F 565 Pforzheimer & C ee O86 \ 
Standard Oi! (Kan.), 12..Q.F 440 ws 4455 
Standard Oil (Ky.), 116..Q.J 365 CT a | 
Standard Oil (Neb.), 20...JD 350 = oer 
Standard Oil (N.J.) 0..Q0.M 52 = ~. veo 
Standard Oil (N.Y.), &..Q.M 210 Ww. Cc. Coles & Co 211 En 
Standard Oil (O} 12..Q.J 600 Pforzheimer & O10 
Swan & Finch, 5 110 sf 1200 W. ¢ 
Tide Water Oil 135 Douglas Fenwi & Co, 150 D 1 
TR SEED: 6 x 5 cn kn-nnecnneseae 8% on 9% 
Tnion Tank Line, 5 MS x1 Ww. C. Coles & Co.... 88 W. ¢ 
Union Oil of Califorr 74 E. F. Hutton & Co... ih I 
Vacuum Oil, 8 239 Pforzheimer & Co.... 242 en 
Washington Oil osceece 37 WwW. C. Coles & Co 42 W.C 
*Not including <tra dividend 4%% paid March 20, 1916. Paid 2 
1915 tNot including 1% extra paid Jan. 3, 1916. §Not ine luding 
Y Y 
MUNITIONS COMPANIES 
—~Bid for— Offered 
At By At By 
Atlas Powder, *< Q.M 197 Josephthal,Louch.&Co. 202 wi the 
Do pf ; 100 Wheat.,Matchett & Coe 101 
Du Pont Powd De $22 «¢, I, Hudson & Co . 325 k 
Do, N. J 1(4 Wheatley, Matchett 1045 Wi 
Do, deb 104 & Co. 106 
: . wit) 375 Josepl 
Hercules Powder, +8 Q.M 37 5 
Do pf., 7 Q.F 116 fe oh Ms ‘ 
Marlin Arms 25 Trippe & Co.......0.. 29 Tri 
Do } SO 
Niles- Shanbinates -Pond 161 Leonard Snider & Co. 163 T 4 
Submarine Boat 7% Hartshorne & Battelle. 38 Harts} 
W incheste Rptg 60 $25 Robinson & Co 1975 Robinsor 
*Not including é a paid March 10, 1916. Not including &% ex 
25, 1916 
—_ . i d d Pe Pa 
Dividends Declared an Company. Rate. riod. ab 
n'a le United 1% Q J 
Awaiting Payment Duq. Light pf..1% Q M 
é EB: Sst. L. & 
See ib pf. : % QM 
STEAM RAILROADS ae ean SS 
Pe Pay- Books & P.com.&pf S M 
Corpany I riod f K lose. Jacksonv. Tr ide Q M 
A. T.& S. F...1% Q June 1 Apr. 28 L. Val. Tr. pf..1%4 Q M 
C. L. vf..:24 8 May 10 Apr. <9 Lewiston, A. & 
t. of N. J...2 Q M 1 pr. 24 W. nf i ( 
Cri. G. W. pf.1 N L Apr. 9 Mi). Il. Ry. & 
Crip. Cr. Ce 1 Ge: J 1 May 15 L. pf aan i, QM 
Do pt Q J I M i Monon. V. Tr.14 Q M 
Kim. & Wy 2.2 M 1 *Apr. 20 Ment. ‘Tram 244 Q M 
I D., 1 M " ew. N. & H..3 j 
“5 2 Ma I pr. 21 Ph. Co. 6% pf.3 M 
.. S. & Ph la. Co 1% M 
& ud 4 S S$ Apr. <8 P. S. Inv. pf. .$1.50 Q M 
Gt Nor pf 1 1 \pi ‘ Rio de J. Ti 
Nash, & Le Ml 1 i lo L. & P 14 QM 
N. Y. Cer ‘ | 1 Apr. 5% Sao Paul rr 
Nor. Pacit , lz 1 Apr. 10 L&P 9 ” 
Nor. & We 1 ( 4 19 ip. Z Union St.. Nev 
shes I 1 “7 . rRUST COMPA) 
I J s May 23 Astor i Q 
‘ Broad 1 Q M 
S I AYS lar | & T.12 Q M 
; ~ Huan n, Bkn Q 1 
Am. Lt. & + . aor Kings Co., Pk Q 
An I & S vl l Apr. la 
bo pf 1 Apr. lo BANK SToc} 
\ Ry ) Mi o + > Me 
Bangor R M 1 Apr. 20 <i 2 
B | ( Ma Ma ’ : 1 Ex M 
rZiliatr , J 2, BM 
: e FP : Oo] 1 : a) | Nat 2 
Bri & Pi. 3 M L Ay i | j 4 “a 
Cape B. | 1G Q M 1 Apr. 1 Fidel — ; 4 
Do pf " ° SM = 4 Germania 10 M 
ies Se Deb. J l June 15 Fined Nat “ Q M 
( s Ser = 1 \p 1d Pacifi 5 Q M 
’ = ies F 1 1 
Pp. & | 14 QM 1 Apr. 15 Westch'r A « 
Do pf., B 14 Q Ma : Api 7 INDUSTRIAL AND ( 
Comm, I & Lt Q M Apr 7 Rc ee era ; Ma 
0 “ & a a om 7 + ed af Am. Brass 1% Q@ Ma 
Conn «& 2 \ lo \ y > ~ 24 . 
Do pf 1 Q May 1 May L Am, Brass.. 3% Ex. Ma 
(sumberband Co C - -- 
PrP. &.L. pf....1% Q May 1 *Apr. (Continued on Page 
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New York Stock Exchange Transactions 


Kange 
for Year 1915.— 
High Low. 
145 80 
4015 21% 
13% 9% 
49% 7% 
8574 33 
7A% 18 
101% 90 
72% 33% 
a) 83 
wor TY 
219% 182% 
6S1g as 
115% 91% 
9S ") 
118 111% 
60 42 
25 23 
170% 82 
120 107% 
ll 114 
O4 3f 
102% 91 
133% 83 
14% 1% 
59, 19% 
35 20% 
51% T™% 


Big 
T4% 
105 
13% 
87% 
108% 
113 
92 
8% 
165 
410% 
71% 
119% 
119% 
64 
130% 
252% 
111 
56 
99%, 
15 
71% 
91% 
14 
74% 
111% 
102% 
116 


14% 
114 
Ha 
TO% 
4% 
600 
184 
42% 
80 
a 
138% 
50 
99 
14% 
SU 


24 
19 
75 
3% 
21 Vy 
56 
100 
SO 
78 
144 
103 
24% 
99% 
109 
58 
116 
195% 
103% 
46 
+) 
5 
67% 
19% 


5 


55 
92% 
96 
98 


OF 
4h4 
SU 


100% *109% 


1! ’ 
109 


B64 
79% 
355, 
81 
54 
194 
90% 
61% 
110% 
325 


*144 


64% 
15% 
22% 
17% 


7% 
108 


ah 
oO 
3 
54 
LoS 
74% 
32% 
100%; 
275 


*110 


3556 
8 
11% 
10% 
25% 
77% 
126% 
118% 
163 
10% 
115 
124 
32% 


- 


» 
pan 





53 
78% 
*45% 
0) 
98 
21% 
24 
45 
35 
41% 
111% 
13% 
41, 


Bhs 
** \ 


8 


61% Jan 1 
116% Jan s 
118% Jan 4 
68 Feb. 14 635 . 
151 Mar. 27 
8 


209%, Feb 


145 Jan. 6 


Week Ended April 29 


High and low prices 


Range 
for Year 1916. 


High. Date. Low. 
154% Jan 4 152% 
21% Apr. 29 1D 
1} Apr, 2S 4 
26% Jan 7 17% 
10% Jan. 7 5% 
33% Mar. 14 223 Ye 
SO} jan , 72% 
724% Jan > 5 
99% Jan nh oH 
74 Mar. 17 OL% 
%% Feb. 8S 9% 
105% Jan. 2S 11m) 
195% Jan. 3 165 
65% Mar. 16 52k 
113% Jan, 26 10 
7s Jan * Dn 
119% Mar. 11 116 
175% Jan. 19 140 
117 Apt 6 115 
115% Jan. 15 115% 
574% Jan. 17 DOW 
102 Mar. 15 9S 
140% Jan ‘ 124% 
12 Jan. 3 Yq 
57 jan. 18 45 
31% Feb. 19 25 
25% Jan. 26 20 
53% Apr. 25 sy 
83% Mar. 14 60% 
104% Apr 3 N9% 
10 Apr 7 T% 
36% Mar. 9 51% 
113% Jan i SSho 
114% Feb Bs 4 109% 
94% Apr. 11 92 
S7% Jan. 25 SD 
148% Jan. 10 10 
110) = Jan. 27 106 


108%, Feb 10514 
55% Mar. 14 $2 
102 Mar. 10 9 
21% Mar. 27 11 
97% Apr. 10 65% 
92%, Feb, 14 77 
8 Jan. 4 3 
77 Jan. 3 62 
1084, Jan 4 100% 
102. Feb. 23 98% 
115 Jan. 3 10G% 
118% Jan. 3 83% 
109% Feb, 23 107% 
OG Jan j S2Z% 
SO 06 Jan. 15 THM 
5% Jan 3 p 
550 Mar. 14 415 
130 


S$ Jan. 17 83% 
i ed Jan. 14 126 
57 Mar. 2S Ws 
99% Jan. 11 95% 
14 Jan. 12 9 
OS Feb > 93 
114% Apr. 4 114% 
S87 Jan 3 78 
109 Jan. 7 *104 
121 Feb. 10 96 
31 Jan. 11 28 
105% Mar. 9 71 
2% Jan. 3 2K, 
SO% Jan » By) 
58% Jan. 18 5S'4 
IS3% Jas , 162 
SS% Jan. IS RO 
DO% Mar. 20 19 
111% Mar. 7 108% 
290 Jan 3 200 
*140 Jan. 8 e135 
96% Apr. 11 SS 
66% Jan 5 DS 
10% Jan. 7 8 
20 Jan. 6 20 
15% Jan 3 11% 
39% Jan 4 + 
102% Jan. 3 91 
136% Jan. 5 1271, 
134% Jan ; 124% 
175 §=Jan. 11 174 
20% Feb. 7 5% 
120 Jan. 19 120 
136 Jan. 27 31% 
25% Jan. 5 20% 
6O Feb. 19 Hy | 
47% Jan. 11 oS 
76% Mar. 14 70 
76 «Jan. 17 GS 
112 Jan, 24 109 
53 Jan. 4 3S% 
32% Jan. 8 24% 
55 Jan, 13 40 
48 Jan. 11 40 
52% Jan. 22 44 
115 Jan. 4 10S\% 
144%, Jan. 8 130% 
8S Mar. 10 75% 
110% Mar. 17 106 
58 Mar. 22 DS 


25% Jan. 25 17% Apr 


tO pois. 


= ty 
— eo) 


~~ 


mt 


toroi= 


So So oe ie 


wtsrors 


= = lo ne ee 


> & 


= fi. 


tw de OS 


1 





Amount 

STOCKS. Capital 
Stock Listed. 
AP AMS EXPRESS.....+.......-$12,000,000 
Advance Rumely...ccecccccces 12,658,700 
10,982 G00 


Advance Rumely pf. ..cccoccescces 
Alaska Gold Minesff.........eeee- 7,500,000 
Alaska Juneau Gold Miningtt.... 13,967,530 
Allis-Chalmers Mfg edetekéeseuees 25, 895300 
Allis-Chalmers Mfg. pf............ 16,449,909 
Amer. Agricultural Chemical...... 1S450,900 
Amer. Agricultural Chemical pf.. 27,558,200 
American Beet Sugar Co........... 15.0000). 000 
American Beet Sugar Co. pf 5,000, 000 
Amer. Brake Shoe & Foundry..... 1.552500 
$958,000 


Amer. Brake Shoe & Foundry pf 
American Can Co tenes 11,235, 500 


$1,235,500 


American Can Co. pf... .ccccccecss 
American Car & Foundry......... 30,000 000 
American Car & Foundry pf....... 30,090,000 
American Cities pf........... coors 20,555,000 
American Coalt 1.66 chnaeeeeue 2,058,000 
American Coal Products......+.... 11,298,200 
American Coal Produ pf. .. 4,569,700 
Am. Coal Prod. pf., sub. rec. full pd. ....... 

American Cotton Oil Co eanenes 20,237,100 
American Cotton Oil Co. pf....... 10,198,600 


American Expres: néod 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf... 12,548,500 
e Securities.......e+. 19,047,300 
16,750,000 


American Iki 


American Linseed Co......ccccee 

American Linseed Co. pf........ «+ 16,750,000 
American Locomotive Co.....e... 25,000,000 
American Locomotive Co. pf..... «+ 25,000,000 
American Malt Corporation....... 5,743,200 
American Malt Corporation pf..... 8,859,500 
Amer. Smelting & Refining Co..... 50,108,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 
American Smelters pf. A......seee 16,448,800 
American Smelters pf. B........- « 30,000,000 
Ramer SEE. 5 cs. ce ee cecntues + 11,009,000 
American Snuff pf........c.cees ece 3,952,800 
American Steel Foundries... » 15,708,900 
American Sugar Refining Co....... 45,000,000 


American Sugar Refining Co. pf.... 45,000,000 
American Telegraph & Cable Co.... 14,000,000 
American Telephone & Tel. Co.....383,911,500 
American Tobacco Co cocvces SO2anaeo 
American Tobacco Co. pf. new..... 51,978,700 
American Woolen Co 6,066,500 
American Woolen Co. pf 19,696,800 
American Writing Paper pf...... 12,500,000 
American Zinc, Lead & Smelt.t..... 3,221,300 
Anaconda Copper Mining Co.+.....116,562,500 


Assets Realization Co coccccoce UD 
Associated Oil Oc be censnnereees 40,000,000 
Atchison, Topeka & Santa Fe...... 210,924,000 
Atchison, Topeka & Santa Fe pf...124,199,470 
Atlantic Coast Lime.........ee- «+ 67,558,000 

ALDWIN LOCO. WORKS...... 20,000,000 

Baldwin Locomotive Works pf. 20,000,000 
Baltimore & Ohio. ........csece e+ 152,514,800 
Baltimore & Ohio pf........++. «+++ 60,000,000 
Watemtins BROT .ccccccccceces 8,931,980 
Bethlehem Steel Co.....cceeees «++ 14,862,000 
Bethlehem Steel Co. pf........ee6. 14,908,000 
Booth Fisheries sseeneeeee Gee 
Booth Fisheries Yst pf..........6. 3,016,000 


74,520,000 
18,000,000 
6,000 000 
3.800,000 
7.000.000 


Brooklyn Rapid Transit Co....ee.. 
Brooklyn Union Gas 

Brown Shoe ......e+::. becteveene 
Brown Shoe pf....... o0eesede 
Brunswick Term. & R. R. Sec.... 
Buffalo, Rochester & Pittsburgh.... 10,500,000 
Buffalo, Roch. & Pittsburgh pf... 6,000,000 
Burns Brothers ...... siehebee 5,500,000 


Be DUNGEONS Gi ds cin ckac cdaceee 1,813,900 
es TMNNNE, ose Kciacccccone «+. 5,119,700 
i ree coos 24667200 
Butte & Superiortt.. sesecsecsoe mete 


(CALIFORNIA PETROLEUM..... 14,807,600 

’ California Petroleum pf....... 12,443,500 
Canada Southern ieee nua 15,000,000 
Canadian Pacific.... oe ceee e200, 004,400 
Case (J. I.) Threshing Machine pf.. 9,667,900 





Central LeetheP..cocccccsscse eros eva, 
Central Leather pf... ew abana 39,667 500 
Central of New Jersey.... coee 21,436,800 
Central South Amer. Telegraph.... 10,000,000 
Cheemiter MECGSP. oi nccccccvcccotses - 7,000,000 
Chesapeake & Ohilo........6- eves 

Chicago & Alton......... eeceeee 19,537,800 
Cs ie GD ME. kkk dc cass ceacec 19,567,600 
Chicago Great Western........... $5,320,300 
Chicago Great Western pf wees 05,514,100 


Chicago, Milwaukee & St. Paul.....117,411,300 
Chicago, Milwaukee & St. Paul pf. .116,274,900 
Chicago & Northwestern........... 130,121,700 
Chicago & Northwestern pf........ 
Chicago, Rock Island & Pacific.... 








Chicago, St. Paul, Minn. & Omaha. 18,556,700 
Chicago, St. P., Minn. & Omaha pf. 11,259,200 
So , Seine 95,000,000 
Chimo Copperttt .ccccscccccscccecse 4340908 
Cleve., Cin., Chi. & St. Louis....... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 
Cleveland & Pittsburght........ eee 11,243,700 
Cleveland & Pittsburgh special..... 16,965,000 
Cluett, Peabody & Co.......ceeeeee 18,000,000 
Cluett, Peabody & Co. pf..........2. 8,000,000 
Colorado Fuel & Iron......... ceoe 34,235,500 
Colorado & Southern......... «ees 31,000,000 


Colorado & Southern Ist pf....... 8,500,000 
Colorado & Southern 2d pf......... 8,500,000 
Computing-Tab.-Record. Co........ 8,874,800 
Con. Gas, E. L. & P., Balt......e6.. 5,164,600 
Consolidated Gas. .csccccccccccsecs SOSIGRDO 
Continental Can Co.......... eeece 8,000,000 
Continental Can Co. pf........cecee 5,170,000 
Continental Insurance Co.t........ 9,902,300 
Corn Products Refining Co........ 49,777,300 


2.0 0.0 
J bab C5 645 Sod beh fk bed bad beh OHS 


_ 
— 


NOT eet 


oe 


— 


—lhediodt a. as 


ww 


hn to 
SU et ek eek hee peek tee fs 


oO = 


=" 
one 


1) 


Total Sales 4,040,548 Shares 


may be for odd lots. High and lew prices for the year are based on 100-share lots, the official unit 





Per Per- Net 
Cent. iod. High. Chaages. Sales. 
1% Q . 
21 5,725 
13 1.600 
~1% 1% 14,600 
Ou ~ 900 
oT b 9.700 
7s ‘ a) 6,200 
1 Q 67% j (KM) 
1! Q NT% 720 
1% Q HH%~ i4t. ON7% th 350 
1% Q 94% 94% + 1% 160 
1% Q 1Ov 
2 Q ° 165 
5S 5 an t 5,800 
1% Q 111 110 111 2 20) 
L, Q HOY D7 OO 1% 25 400 
1% Q 117 116% 116% Y S00 
1% SA ; th 
5 SA aoe 
1% Q 155 140 Deb +-11% 455) 
1% Q 115 115 115 4 200 
“<< ° 7 115% = 
l Q D4 DO% 53 + 2% » 100 
3 SA 101 101 101 00) 
1% Q 126 wh 126 + 4 600 
e- o« 1%, 9% 9% \ ls 1,200 
1 a 52% 19 1 + 1% 4.100 
1% se 28% 26% 284 + 1% 1.200 
oe 24% 22% $#24% + 2 21,S00 
. ee mY is 51% 3% 16,200 
1% . 73% 64% =§%&T3% + 9% 73,440 
1% QQ 102 100 101% + 1% 500 
. 7% 7% T% 100 
% Q 34 33 34 + 1 400 
Q 97% SO, 97% + §% 71,200 
i% @Q 112 110% 112 + 2% 500 
1% Q 93% 93% 9% — % 200 
1! Q e 8% eens 
, Q 136 e 
1% Q a _ 107 : ao. ee 
% .. 47% 44 17% + 2% 5,100 
% Q 109% 106 109% + 3% 3,000 
% Q 115% 115% 115% + & 100 
4 Q 654%, 65% 65% — 2% 167 
v Q 128% 127 128 4 % 4,180 
D Q 198% 191 198% + 5% 1,585 
i% Q 106% 105% 106% + &% 400 
1% Q 17 3 55% ++ 2% 9,900 
1 % Q 98% 9T% 98% + 1% 1,500 
19% 17% 19% + 1% 2,400 
a _ 938% 87 92% +5 46,400 
S180 <c 86% 78% 85% + 8% £127,250 
1 e os ie 4% ae ce aaete 
1 Q 63% 62% 638% 1 1,100 
1% Q 103% 100% 102% + 3Y% 15,365 
2% SA 101 100% 100% + %& 2,000 
1% SA 108% 107% 108 + 1% 600 
oe 90% R3% 89 +3 214,800 
3% SA os = 108 ere ts 
2% SA 86% S82% 585% + 2 19,985 
p SA 715% 75% THY, a 1,040 
i2%e 2% 2 2%, ‘ 9,100 
7% Q if2 42) 1591, 39, 2,955 
1% eQ 5 132 35 ; 200 
ee ee 1) 
% Q ind RO . - 
1% Q 847% 84 S4% + 1% 1,600 
1% QQ 126% 126 126% + % 400) 
“8 544, 54% 4% + & 511 
i% Q 96 Hy 1G 1% 100 
° oe ” paadeé 
y4 SA os ‘ 95 oe eave ee 
3 SA 110% 110% 110% ‘ 10 
1% @Q 7s 78 7s 2 100 
1% Q ; 109 a 
52% SA 108% 107% 107% 1% 200) 
% Q 28 28 28 14 1) 
§$310.75 Q 94 S7 + tS + § 29,200 
1 ae 21% 20% 21% M4 1.000 
1 Q 47% 45% 47% 2Y 1,900 
1% SA we me DS % ania ‘ 
2% Q 168% 162% 168% + 4% BOLD 
1% Q 87% S87 87 — 1 200 
1 54 9% 53 + 3% 19,900 
1% Q 110% 110 110% % O50 
2 Q 300 300 300 25 
1% @Q - a “Se fa ren s 
1% @Q 92% 88% 92% + 4% 4.000 
1 62% 58 61% 3G 12,100 
2 ° 9 S 9 % 200 
2 o pa oe 20 ‘ Baccet 
ee 12, 11% 12% + &% 1,100 
- 35% 33 35% +2 2,400 
2% SA 94% 91% 93% =+ 2% 14,950 
5% SA 129 1285, 128% + &% 1,000 
1% Q 126% 125 126% + 1% 800 
2 Q - ‘ 174 pee 
| ee is 15% i8 + 2 7,900 
3% SA . 120 hana 
3% SA os as 133 ‘ mac onde 
: os 22% 20% 22% + 1% 9,090 
$1.25 Q 54% +52 5A + 3% 13,700 
oe 39 38 39 — 1 300 
1% we TOY ant ewn 
1% QQ . T9% ss ioe 
Q e- ia *45% ee peeves 
i% Q 68 68 68 —3 100 
1% QQ 109% 109% 109% + % 109 
% oe 42% 38% 42% + 2% 16,800 
~ 25% 24% 25% + &% 600 
8 ee 49% 49 49 4 8 500 
2 - dis - 40 ee aia, ges 
1 Q 45 44 45 + 1 300 
1% Q ne is 110 os 00 ae fe 
1% Q 134% 131 134Y, + 3% 1,700 
1% @Q 86% Bi 86% + 5 4,325 
1% Q .* 10914 ee ercedp 


a 20% 17% 2% +2% 84400 
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Range 
—for Year i915.— 
High. Low. 
96%, 65 
49 40 
27) 27% 
109% 184% 
112% 84 
77 38 
110 93 
99 86 
154% 138% 
plas 199% 
4 
6% 
112 
*70 *70 
70 52% 
122 103 
5014 5% 
30% 16 
8% 2 
1514 4 


79% 63 
45% 19% 
59% say 


65 
360 165 
116 106 
185% 138 
558 82 
136 905% 
80% 24% 
114% 95 
91 79% 
128%, 112% 
54 25% 
525% 37 


80 
101 95 
185 165 


124 116 

113 99 

200 200 
47% 16% 
25% 18% 
82 70 
25 10% 
85 49 
29% 5m 


114 90 
120 109% 
85 55 
114 9016 
20% 18 
77% DD 
223% 179% 
170 05% 
12% 8 
50% 33 


10 6 
18 


6816 61 
354% 20% 
6544 54% 
88 76 
109 107 


12814, 122% 
94% 28 
106 92% 
1634 5 
41% 19 
83% 645% 
260 207 
120 113% 
277 15 
3 16 
106% 86 
vi 55 
189 1651 
118 112 
130% 104! 
M4 725% 
69% 64% 
5 » 
152 125 
914 vw 

108 101 
92 15% 
103%; 43, 
tS IS 
6514 35 
106% 94% 
24% 51 
10414 67 
36% 17% 
*110 #100 
194% Ss 
49 4 


* 


New York Stock Exchange 








Range 
for Year (916. 

High. Date. Lew. Date. 
101% Jan. 14 91 Apr. 24 
{5 Mar. 14 41 Feb. 19 
nd) Feb. 3 45 Feb. 2 
8 Jan. 31 *34 =Apr. 17 
9914 Mar. 16 52% Jan. 12 
119 Mar. 16 108% Jan. 11 
246 Mar. 28 152 Jan. 5 
109% Feb. 4 104 Feb. 1 
9S% Feb. 14 93% Apr. 24 
154% Jan. 19 149% Apr. 20 
25 Jan. 6 216 Mar.18 
14 Jan. 3 8% Mar. 30 
24 Jan. 3 15 Mar. 8 
140) Fet 3 131 Mar. 8 
100) =3=60oApr. 28 70) Jan. 7 
108 Jan. 15 10244 Mar. 1 
o444 Apr. 29 41% Jan. 31 
29 Feb. 8 23 Feb. 23 
6 Jan. 11 4% Mar. 25 
14 «Jan. § 10 Jan. 27 
*30) 3=—s Jan. 18 *30 =6Jan. 18 
66 Jan. 4 58 Apr. 24 
433 Jan. 3 32 Apr. 22 
5914 Jan. 3 18 Apr. 22 
4% Jan. 3 41 Apr. 22 
35 Jan. 7 14% Apr. 19 
57% Jan 7 35% Apr. 24 
350 Mar. 18 285 Mar. 1 
116 Jan. 27 114 Jan. 6 
178% Jan. 17 159 <Apr. 22 
4995 Jan. 3 405 Apr. 24 
116% Jan. 3 110% Feb. 4 
80 8 =Apr. 10 67% Jan. 3 
116% Mar. 16 110) =Jan, 24 
99 Feb. 10 84 Apr. 22 
27% Jan. 4 118% Apr. 22 
50% Jan. 3 36% Apr. 22 
53% Mar. 9 41% Apr. 22 
74 Apr. 13 73% Apr. 13 
75 «=Apr. 13 75 Apr. 13 
96 Jan. 11 95 Jan. 5 
*100 Jan. 3 *100 Jan. 3 
180 Mar. 17 180 Mar. 17 
119 Mar. 8 119 Mar. 8 
2 Mar. 2 126% Jan. 12 
109% Jan. 3 99% Apr. 17 
300, «Apr. 11 275 «Apr. 7 
191%, Mar. 16 42% Apr. 22 
21% Jan. 3 15% Feb. 15 
77% Jan. 3 71 Feb. 15 
20% Jan. 5 16% Mar. 24 
80% Jan. 24 801%, Jan. 24 
29% Jan. 5 15 Apr. 25 
74 Jan. 5 50 Apr. 20 
11414 Apr. 27 108% Jan. 7 
119% Jan. 4 114 Feb. 29 
78 Jan. 6 68% Mar. 9 
10S Jan. 11 164% Apr. 28 
253% Apr. 25 13% Feb. 15 
91 Apr. 29 61% Mar. 1 
564% Jan. 17 42 Mar. 1 
111% Feb. 23 109% Jan. 15 
2% Mar. 20 9% Mar. 1 
50% Jan. 3 421, Feb. 1 
96 Apr. 4 67 Mar. 9 
1t3 Apr. 4 106 Mar. 9 
68 Apr. 17 60 Mar. 27 
o2i% Jan. 4 23% Apr. 24 
64 Jan. 3 58% Apr. 20 
85 Mar. 17 804% Mar. 24 
112 Jan. 10 111% Jan. 27 
76 Mar. 20 68% Apr. 22 
97% Mar. 14 95% Apr. 24 
59 Apr 3 52 Mar 1 
5 Apr. 10 3 Mar. 15 
29 Mar. 27 29 Mar. 27 
" Feb. 2 128% Mar. 2 
86 in. 6 65 Apr. 22 
107 Feb. 9 10542 Mar. 29 
16% Jan. 3 }1 Apr. 25 
41 jan. 3 oe Apr. 20 
54 Apr. 13 4S\, Mar. 1 
83 Jan j 74% Jan. 31 
Jar 4 240 Apr. 14 

Mar. 3 118 Mar. 30 

PSI, Apr. 29 % Jan. 31 
21 Jan. 18 1D Mar 7 
9 Jan. 13 78 Mar. 16 
56 Jan. 25 nO Mar. 3 
198 Mar. 1 179% Jan. 19 
120% Apr. 10 115% Jan. 6 
130 Jan. 13 121% Mar 1 
91 Feb. 10 7S Apr. 14 
6814 Mar, 22 65% Jan. 20 
151% Jan. 28 128 Apr. 2&8 
Oo Jan D nD Feb. 1 
110 Mar. 2S 109» =Jan. 18 
78% Apr. 29 57% Mar. 3 
93 Jan. 3 7& Apr. 22 
58% Apr. 10 424%, Mar. 2 
G2 Jan 4 50% Jan. 31 
105 Feb. 14 10244 Jan. 31 
429 Jan 3 89 Apr. 22 
1055 Jan. 3 93 Apr. 26 
39% Apr. 3 33% Mar. 1 
130 Jan. 3 105 Apr. 22 
155, Jan. 4 4 Mar. 1 
3319 Jan. 6 15 Mar. 17 
125 Jan. 3 116% Apr. 24 
137 Jan. 3 135 Jan. 19 
7544 Jan. 13 7 Jan. 8 


STOCKS. 

Corn Products Refining Co. pf..... 
eR a eee 
Cripple Creek Central....... eee ee 
Cripple Creek Central pf........... 
Crees. Oe). Giinck ss 0 teeneecce 
Cree: en CO. WE ok ccescdcdsaws 
Cuban-American Sugar............ 
Cuban-American Sugar pf......... 
JDEERE CAE Wiketwasssnccenns 

Delaware & Hudson........... 
Delaware, Lackawanna & Western. 
Denver & Rio Grande............ 
Denver & Rjo Grande pf......... 
Detroit Edisor . 
Detrolt & Mackinac. ....6c00006000% 
Detroit United Hallway... ..scccrese 
eee ee re 
Distillers’ Securities Corp.......... 
> Se oP eae ea ee 
Duluth, South Shore & Atlantic.... 
Duluth, South Shore & Atlantic pf.. 
Duluth Superior Traction........ 
eG Poet PONG Bhs c.ccccwicccescss 
Jo ASTMAN BEAR i. 2 titctabons 

Electric Storage Battery....... 
i BERT SE TEE UOTE EE CE Oe 
Pe: SOG ME cascades awed shwce deen 
BNO? Be DE ikcctgsdecnasti eh ewe 2 
Berte & PItHDaret 6 ocx ccccicsincvsass 


JPEDERAL MINING & SMELT... 
Federal Mining & Smelting pf.. 


ENERAL CHEMICAL.......... 
General Chemical Co. pf....... 
COOOTE TROIIOES 6 i. dco ceccccaveess 
ee en ee eee 
General Motors pf.........e-. keesee 
Goeatrenm (3B. Fe) Ges sccsccscsses 
Geotrich UE..F:) CO. BE. csdiccsescss 
ee ee ee 
Great Morthern. 06. <.0.0 ceases ‘ 
Great Northern ctfs. for ore prop.. 
Greenme-Cemameass .ciccicssccevce 
ee ee TOs & 6icts en ce¥ basses 
Gulf States Steel 2d pl... ccccccess 
peAvANA ed Bs SA Piivcdavcs 
Havana El. Ry., Lt. & P. pf. 
OO: Ci Wid GD in. 6.0 cea oes e tae 
a 2 re 
PEO ME. awewsege cies eace 
Homestake Mining................ 
JULINOIS CENTRA Le. ccvccececes 
Perso -Ramd. ..5 .<cisiccticacs 
Inspiration Consol. Coppertt....... 
Interbor. Con. Corp. v. t. cfs., shrs 
Interborough Consol. Corp. pf...... 
Interborough-Met. vot. tr. ctfs..... 
Interborough-Met. pl... ccccccrvce 
International Agricultural......... 
International Agricultural pf...... 


International Harvester, N. J... 

International Harvester, N. J., pf.. 
International Harvester Corp..... 
International Harvester Corp. pf... 
Internat. Merc. Marine cfs. of dep.. 
Internat. Merc. Mar. pf., cfs. of dep. 
International Nickel, vot. tr 
International Nickel pf., vot. tr. ctfs. 


ctfs.f.. 


International Paper Co....... 
International Paper Co. pf......... 
lowa Cemtral....cccscscescscccces 
lowe Central Df ...0ccaccssoces On G20 
GP ee Tes co vicectcvtisedaves 
NE aa 5.4 wd hoa ee wena 
KAN Crt, Pr. B &2 E. Be. sccece 
Kansas City Southern........ 
Kansas City Southern pf......... 
mayser (Jallus) & CO... s<ciccesace 
Kayser (Julius) & Co. Ist pf....... 
Kelly-Springfield Tiret........ ec... 
Kelly-Springfield Tire pf.......... 
BONNOCOLE CODDOE. «oi ccctvccseess 
Keokuk & Des Moines............ 
Keokuk & Des Moines pf.......... 
Kings County E. L. & Power....... 
| ACH4 WANNA STEEL CoO..... 
I CO Gs iiss ss wiecmeininins 
Lake Erie & Western............. 
Lake Erie & Western pf.......... 
Bee. Teen BTSs ok éscccwcvesans 
SR) 5 a aa 
Fe Seer ee re ere 
Ko oge eG Ser rr ee 
Long Island; eee eae rr 
Loose-Wiles Biscuit ...... neues 
Loose-Wiles Biscuit lat pf......... 
Loose-Wiles Biscuit 2d pf......... 
Lorillard (P.) Co oh Oe nh ema eekd 
LaOTeeee: CP.) CO. BE. o ccs ncescceves 
Louisville & Nashville........... 
MACKA Y COMPANIES....... 


Mackay Companies pf... 
Manhattan 


Beach ee er ee 
Manhattan Elevated gtd......... 


mmnmetiaw Shirt OO... \.26 6 sesscices 
Manhattan Shirt Co. pf............ 
SR, BE, 6c tb ve rade cnr baw 
Maxwell Motors Ist pf............. 
maxwell Motors 2A Of. .ccccccccece 
May Department Stores........... 
May Department Stores pf......... 
PEGKICAM POITOIOOM. 0.05 6 i.csc esac 
mexican Petroleum 96. ....60ssccee's 
po Be ee ° 

rr re eee 
Minneapolis & St. Louis........... 


Minneapolis & St. Louis pf......... 
Minn., St. Paul & S. S. Mafie....... 
Minn., St. Paul & 8S. S. Marte pf.... 
Minn., St. P. & S. S. M. leased line. . 


Amount 
Capital 
Stock Listed. 
29 826,909 
2,998,500 
2,500,000 
3,000,009 
25,000,000 
25,000,000 
7,135,600 
7,893,800 


oe 
12,503,000 
2 277 OOO 
38,000,000 
49. 778,400 


S2S_ 500 





2 COO.G00 
12. 500.000 
16,965,100 
80,929,200 
4, 000.000 
12,000,000 
10,000,000 
5 A00,000 
16,06S.S00 
19,586,200 
16,129,400 
112,278,906 
17,892,400 
16,000,900 
2 O00 OOO 


6,000,000 
12,000,000 


13,108,590 
15.207 300 
101,505,200 
16,039,500 
12,479, 100 
60,000 000 
28 .00),000 
15,000,000 
249 ATES 
1 5OO.000 
48,562,100 
2,221,200 
1,845,200 
15,000,000 
5,000,009 
4,090,000 
3,964,300 
11.000.000 
25,116,000 


109,291,000 
8,469, 400 
19,544,940 
O14,755 
44,265,400 
27,063,909 
1,348,800 
7,185,400 
9,470,800 
40,000,000 
29 997 5OO 
40,009,000 
29 992 500 
31,650,600 
44,318,500 
56929 200 
5,641 900 
17,412,900 
22,539,700 
2,113,100 
1,115,200 


12. 000.000 
4,000,000 






13,510,000 
30,000 000 
21,000,000 
6,000,000 
2 450.000 
4,091,400 
3,578,200 


2 TSO.209 


2. G00, 400 
1,524,600 
14,807 S00 
35,000,000 
10,700,000 
11,840,000 
11,840,000 
100,000 sh. 
60,501,700 
21,496,400 
15.381,500 
12,000,000 
SO00_000 
4,915,000 
2.000.000 
11,396,700 
11,277,400 
72,000,000 


41,380,400 
50,000,000 
5,000,000 
57,248,100 
5,000,000 
2,577,300 
12,748,900 
13,281,600 
10,716,800 
15,000,000 
7,507,500 
35,509,600 
10,527,600 
3,735,570 
18.738,000 
15,344,200 
6,105,000 
25,206, S00 
12,608,400 
11,170,800 





Transactions—co: 


Last 
Dividend Pald 
Date. 
Apr. 15, ’°16 
June 15, 14 
Mar. 1,16 
Mar. 1,’16 
Mar. 51, '16 
Apr 1,16 
Apr 1,°16 
Mar I ( 
Mar. ?0 165 
An? ( ( 

Jan. 15 

Ap! 216 
fas ; . 
Mar 1 ( 
Mar. 15, ’1¢ 
Ma ( 
Jar oF ( 
Apr l ¢ 
Apr 1,°16 
Feb. 20. °07 
Apr 9, °O7 


Mar. 10, '16 


jan 1D J 
Mar. 15, 16 
Mar 1, 16 
Apr. 1,°16 
Apr. 15, °16 
May ] 6 
Ma 116 
Feb. 15 ‘ 
Apr 1,°16 
May ] 6 
May ie 
Dec. 15, 7°15 


Feb. 2S. ’'°16 


No 14 ) 
Nov. 13, 15 
Apr. 1,°16 
Apr 1,°16 
June 3), °15 
Apr. 25, ‘16 
Mar. 1,’'16 
Apr. 29, °16 


May 1,°'16 


?, 16 


Apr. 15 6 
Ma 1 1¢ 
July 15 1 
Mar. 1 ( 
Mar. 1,’°16 
M: 1 he 
Apr { 
May 1, OF 
Apr. 1,’°16 
Apr f 
Apr. 15,°16 
Apr 1. 16 
May 1,’'l¢ 
M: | ( 
Apr l 6 
. Mar 1G 
Mar ee 
Jan bl, is 
Mar. 15, °16 
Jan. 15, ’08 
Apr be ( 
Apr ] {; 
Apr 1® 
Ni st 
Apr t 
Feb 
Apr. 1,°‘l¢ 
Apr } f 
Feb. 10. ‘tf 
Apr ] 
Apr a 
Apr l 6 
Mar l ‘ 
Apr ] ( 
Apr ] ( 
Mar. 1 { 
Apr 1,°16 
Au 0. 7°] 
Oct 4) I> 
Feb. 15, 16 
Jan. 29, '°16 
July 15, O04 
Jan. 15,°10 
Apr. 15,°16 
Apr. 15,’°16 


tinued 


Por Pe 


Cent od 


Ow Last. 


oe 
oo 


SO) 


Net 
Changes, 


5, 
~ 


Sales. 


1 Goo 


19o00 
100 
134.700 


? F000 


200 
64,400 
11.600 
1.000 


04) 
410) 
106 
221 
+, 00) 
100 
1.600 
7.400 
700 
675 
7.160 
15.850 
15,900 


100 
37,700 
100 
2100 


525 
1100 
2? 400 

10 
200 


lOO 


218.600 
401,100 
oe, tO 
200 
100 


> 600 
200 


tO 
SOO 


in) 


nM) 
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New York Stock Exchange Transactions—Continued 























Range Range Amount Last 
for Year 1915.— —————+Ior Year 1916. STOCKS. Capital Dividend Paid Per Per- Net 
High. Lon High. Date. sow. Date. Stock Listed. Date. Cent. ied. High. Low. Last. Changes. Salen 
15% 4 7% Jan. 13 3% Apr. 25 Missouri, Kansas & Texas.......- . 63,300,300 ee ee aa A 11% 3% ima + & 3 000 
40 10% 16% Jan. 4 10 Apr. 3 Missouri, Kansas & Texas pf...... 13,000,000 Nov. 10, 13 2 a 2 10% 2 1 15% 200 
18% 1% 6% Jan. 17 3% Apr. 22 Missouri Pacific.........sceeeeees 35,298,700 Jan. 30,’'08 a $5, 3% «x +—.+ & » 900 
1% 3 6% Jan. 14 3% Apr. 22 Missouri Pacific tr. ctfs...........: 47,815,800 i ...... os ee 15% 5% i% + % 3,300 
Me oe 98 Mar. 7 98 Mar. 7 Moline Plow Ist pf.......-seeeeee- 7,500,000 Mar. 1,'16 1% Q a aie 9S +.” ~ semper 
10% 42 81% Apr. 4 68% Mar. 1 Montana Power.......ssseeseeeees 27,133,300 Apr. 1,°16 % Q 7 76 77 + % 700 
114 99 115 Apr 4 109 Jan. 3 Montana Power pf.....-+-sseceeces 9,700,000 Apr. 1,'16 1% Q 113% 112 112 SOU 
112% 112 a are on ) eeneses Montgomery Ward & Co. pf........ 5,000,000 Apr. 1,'16 1% QQ ; i > a er 
884 81% 81% Feb. 4 81% Feb. 17 Pe EE 5 cc nctcedteedanes 15,000,000 Jan. 3,’°16 3% SA . + S1% oe tee 
134 120 60060 Mar. 8 30 )=—s Jan. 24 NASE.: CHAT. & ST. LOUIS...,.. 16,000,009 Feb. 2,'16 3 SA 120 129 12 os 10 
132 116 12544 Mar. 20 118% Apr. 24 National Biscuit Co.......esees 29,256,090 Apr. 15, '°16 % Q 120 118% 120 4+. J pow 
127% 119 129 Feb. 8 125 Jan. 3 National Biscuit Co. pf........+++- 34,804,500 Feb. 29, 16 1% Q P 125% eat UN Sieplaaeeatn 
90 68 81% Jan. 18 72% Mar. 24 National Cloak & Suit............ i ree . . 76% T6% 6% + 100 
111 100% 113) CO Feb. 1 108% Mar. 27 National Cloak & Suit pf........... 4,850,000 Mar. 1,'16 1% Q LOStG = 10S% 108% ae 200 
36% 9% 20% Jan. 5 19% Apr. Ze Nat. Enameling & Stamping Co.... 15,591,800 July 15, 05 ly P P31, ‘ 2 > Ae 
97 79 97% Feb. 18 92 Jan. 14 Nat. Enameling & Stamping Co. pf 8 546,600 Mar. 31, 16 i% Q 93% 2% 11K) 
TO0% 44 75% Jan. 19 Oo Apr. 22 National Lead Co ‘ wecccee 20,700,000 Mar. 31,16 1 Q 66 3% 4,620 
115 104% 115 Jan. 22 112 Feb. 9 National Lead Co. pf eee 24.563,000 Mar. 15, ‘16 1%, Q . - x --«  £4weaces 
28% 14% 24 Feb. 18 23% Jan. 21 National Rys. of Mexico Ist pf..... 28,851,000 Feb. 10,°15 S «cs oo” se > ee ¢ ‘S8egee 
rs 9% 1% 0% Jan S 44 Mar. 2S National Rys. of Mexico 2d pf....124,571400 __.......... a. eee lC(‘( Kn ee | eve | Ue 
17 11% 1S% Apr t 5 Jan. 31 Nevada Con. Copper Co.tt?........ 9,997,285 Mar. 31, 16 $50 Q 17% % 8,500 
164% DHObe lit Jan. 15 1 Apr. 22 New York Air Brake P . 10,000,000 Mar. 23, 16 9 Q 34% 125% 154 + 9 6,825 
110% SIl% 111% Jan. 19 10014 Apr. 22 New York Central & Hudson River.180,655,900 May 1,’'16 1% Q 10434 o% 
46% ww 5 Jan. 13 aa Apr. 17 New York, Chicago & St. Louis.... 14,000,000 Mar. 1,'°13 4 "se 34% + % 200 
si, 75 90% Feb. 15 84% Feb. 19 New York, Chicago & St. L. Ist pf 5,000,000 Mar. 1,°16 > A . ee 
66 nO G6 Jan. 12 7) Apr. 11 New York, Chicago & St. L. 2d pf.. 11,000000 yt... ‘i "he be 5D 20 
18% 14 154% Feb. 11 10 Feb. 9 Ni York Dock hye te T.000.000 = daaeee ; ‘ ee 
#25 *25 25 Apr. 2S 35 Ap s New York Dock pf ° . 10,000,000 Oct. 16, '11 1 eo. 25 ° 100 
*118 *112 <<. wake os ieee New York, Lackawanna & Western. 10,000,000 Apr. 1,°16 14% @Q , , @ «ss eee sce 
SD 1} 77% Jan. 1 7 Apr. 26 New York, New Haven & Hartford. 157,117,900 Sep. 30,°13 I - 61% 5 oe 21,020 
35 1%, | Jan ; 26% Apr. 26 New York, Ontario & Western..... 58,113,900 Aug 4,°13 ya 28% 26% %.%27% + 1% 4,700 
27 15% 27 Jan. 6 20 Apr. 12 erGels GeutRere. 2c ccdcsccccassa 16,000,000 Jan. i,°14 % . 20 .  *ecoen 
22% Y9% 1245, Mar. 1S 114 Mar l Norfolk & Western ecoecceces 114,019,000 Mar. 18, '16 1, Q 121% 119 ALO + 3% 44,115 
") SOM SO Mar. 31 84% Feb. 25 Norfolk & Western pf.......e.++. 23,000,000 Feb. 19, 16 1 Q 86% 86% 86% . 10 
81 64 7% Jan. 3 65% Apr. 26 ee PPT EETT TT CIT CTT 29,779,700 Apr. 1,°16 1% Q 67 65% 67 + 1 400 
*84% *84% o< , ‘ meee Northern Central ... 27,055,000 Jan. 15, "16 4 SA ~ *R4y, snaeot 
sion 4 tJ — " 70 Feb 28 Northern or io Traction & Light 9,000,090 Mar. 15, 16 1% 77 70 re eee ees 
' Ng 4 Jan 1093, Apr. 24 Northern Pacific .. 247,998,400 May 1,'16 1% Q 112% 109% 111% + 1% 11,700 
*51 *51 ee cunee'é< . iepaenn Northwestern Telegrapht ...... 2,500,000 Jan. 1,°16 3 SA *1 teens 
Sn “2 a ~ ir. 10 601 Apr 19 Or ROTTIIIOORD «os: <0 cvenveass 7,333,825 Mar. 30,16 $2.50 Q 7O% %TO% TO! + 1 200) 
« - % Jan. T 6% Jan. 31 Ontario Silver Mining......... 15,000,000 Dec. 30, 02 We .- 11% S 10% + 2% 12,150 
+s as 85 Apr. 20 83 Jan. 7 PABST BREWING pf.....---.e+-- 2,000,000 Mar. 15, '16 1% Q SD 85 S5 at) 
67 63 55 Mar. 10 AD Mar. 10 Pee Cee ng cn cvcceasectes 7,000,000 May 1,°'15 1 5d 
38 S% 29% Mar. 2 11% Jan. 3 Pacific Mailttt .ee. 1,000,000 Dec. 1, '90 1 " 15% ro 6 + “Ly "'3. 200 
49'2 20% 44 Jan. 15 32% Apr. 25 Pacific Telephone & Telegraph..... 18,000,000 ~~... 4 a ‘ 36 . 32% 36 3 . 900 
4 ots — : an : 93% ey ; Pacific Telephone & Telegraph pf.. 32,600,000 Apr. 15, '16 1% Q ue Diy oo 6808s 
31% 51% 50% Jan Do%™ Feb Pennsylvania Railroad? .. » 499,265,700 Feb. 29,'16 1% ) D7! 56 5% + Y¥ 3,756 ~ 
123% 106% 111% Jan 3 100% Feb. 9 People’s Gas, Chicago............. 38,483,800 Feb. 25, 16 2 : - 103% 1033 103 ‘ + 2 F 700 
15% J Is Jan. 25 8 Mar.14 Peoria & Eastern weeeeeeeees 10,000,000 . 9 
84 15 o> Jan. 20 43% Apr. 19 Pettibone-Mulliken .......00.eee0. 6,887,800 ay ae a oo pe 135, a reas 
~ od te Feb 4 bo Mar = Pettibone-Mulliken Ist pf.......... 1,766,000 Apr. 1,°16 1% Q . ad 90 c~ “etbees 
0 35M 6 Jan 17 30! Apr. 22 Philadelphia Co : woe 42,943,000 May 1,°16 1%  Q 41% 39% 41% + 1% 3,700 
) OS 82% Jan. 15 ss Feb. 17 Pitts., Cin., Chi. & St. Louis....... 37,595,800 Jan. 25, '°16 2 ‘2 80 78 SO + 1 00 
98y, 90 98% Jan. 13 88 Jan. 26 Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 Jan. 25,16 4 92 92 92 198 
42% 154 O% Jan 17 22%, Apr. 24 Pittsburgh Coal Co. of N. J ee > arene “2 28% 22% 28 + 5 16,100 
314 R1% 111% Jan. 13 100) Mar. 8 Pittsburgh Coal Co. of N. J. pf 27,071 800 Apr. 25, '16 1% 105 101 102 + 1% 5,200 
an a ys Feb. 16 F157 Apr 26 Pittsburgh, Fort Wayne & Chicago. 19,714,285 Apr 4.16 1% Q 157 157 157 ‘ 1 
oe 7 OO'“ Jan. 18 95% Feb. 10 Pittsburgh Steel pf cooccecce OU ar 16 y ow 977 DRS ¥, 7 
+ TS% OF 65% Jan. 4 is, Apr. 24 Pressed Steel Car Co eedial be 500,000 a -_ bn = - A rts a ae on 6 a0 
106 86 104% Jan 4 10) Feb. 9 Pressed Steel Car Co. pf...scccscs. 12°500.000 “wr 93° % , > ( . a - 
jo .- - a <r a _ - = ot . PE... seserees 125 Feb. 23, ‘16 1% Q 100 100 100 i 100 
2 00 i 9 iblic Servi orp., N. J..see0ee+. 25,000,000 Mar. 51, '16 i% Q 125 118% 125 + 7 1,325 
170% 10% 171% Jan. 7 10) =—Apr. 22 Pe CO. icc reccsectecasnencs 120,000,000 Feb. 15, '16 2 Q 161% 160 161 + 3 920 
5% In 6% lan. 19 2% Mar, 22 QuicksLver sidicdbeatenweat i 2.0 = ne 3% oy 34 + % 1.300 
6% % S% Jan. 26 53% Apr. COE. Wis ccccecccadendwes 4,291,500 May §8,’01 a 5 4% 1% + & 300 
54 19 44%, Mar. 17 a2 Apr. 22 RAILw AY STEEL SPRING CO.. 13,500,000 May 20,'13 2 oe 36% 32 36% + 4% 5,800 
102 8614 100 Jan i 9514 Mar. 9 Rallway Steel Spring Co. pf.... 15,500,000 Mar. 20, '16 1% 96 95% 955 1% 600 
2714 15% 2600 Feb, 21 22 Apr. 24 Ray Consolidated Copperty........ 15,771,799 Mar. 31, ‘16 50c Q 23: 29 w3% + 1Y 13,700 
= % 9% 80 ~ M ur 15 1M Jan SI Readingt cowae ke ode 70,000,000 Feb. 10, °16 2 Q By, 81% 87 + By 159,050 
5 10% 46 Feb. 29 41% Feb. 19 Reading Ist pf SS ves sedeccescenend Bene Mar. 9,'16 1 Q 42 42 42 — 1 220 
44 40 iS) 6 Feb. 29 4114, Feb. 21 Reading 2d pf.t socccces. 4a,000 800 Apr. 13,16 1 Q 1G 1314 46 2% 300 
7% 9 nH, Jan H ii\% Apr. 24 Republic Iron & Steel Co.......... _ oo . iii a 473 aan. 47 5 oe 9 15 
oe. — a “6 - . . , = . e- ee i% oO” ‘ + 35% 21,150 
112% 72 112 Mar. 14 10744, Apr. 24 Republic Iron & Steel Co. pf....... 25,000,000 Apr 1, 16 §2% 108 107% 108 a. ROO 
25 22 *25 «=6Feb. 10 *25 Feb. 10 ND Wie Ge Wi cineedcpadntadwe 9,057,600 Jan. 15, 08 i% ei \ ; . 25 7 
XK 1% 6 Jan. 7 1% Apr. 13 ST LOUIS & SAN FRAN....... 29,000,000 ===. veces 
14% 7 10 Jan. 7 2 Apr. 14 ’ St. Louis & San Fran. Ist pf... 5,000,000 May 1,°'15 “i a 33 **" 400 
10% 8 s jan. 7 2 Apr. 14 St. Louis & San Fran. 2d pf....... 16,000,000 Dec. 1,05 i sir ou i 1,200 
25 11 19 jan. 17 It Ap 6 St. Louis Southwestern.......cec. 1G.35G6.200 cecccs - cs " a 
45% on Hh Jan. 11 1 Apr. 12 St. Louis Southwestern pf........ 19,893,700 Apr. 15, "14 "ys me “ 3 ; 
WH 11% 18% Jan. 13 14 Apr. 22 Seaboard Air Line oasis kena and 90,440,400 Si. gs age 15% i% 2,000 
43% 2K 12 lan. 13 h44% Apr. 24 Seaboard Air Line pf coccsees 20,584,400 May 15,'14 1 _ 37 21 1300 
209% 131% 188 Jan. 3 168% Mar. 1 Sears, Roebuck & Co erry 60,000,000 Feb. 15, 16 1% Q 182% ; au 1 @ 
126 121% 127% Mar. 3 125% Jan. 8 Sears, Roebuck & Co. pf ceseees 8,000,000 Apr. 1,°16 1% Q Pigs me 
ica 1014 Feb. 14 30% Apr. 22. Shattuck Arizona Coppertt........ 12,110,000 Apr. 20,°16 §$1.25 3 13,90 
6% 24 634% Jan , 17 Apr. 24 Sloss-Sheffield Steel & Iron eee 10,000,000 i 1, 0 -—" ” Hi > me 
102 85 101 Jan. 13 91% Apr. 18  Sloss-Sheffield Steel & Iron pf 6.7! 16 , + — 
Y 30 ffield § 1 pf..... 6,700,000 Apr. 1,°'16 1% Q 100 
164 14 219% Apt > 146 Jan. 20 South Porto Rico Sugar seceeees Gee Apr. 1,°16 5 Q 20 1.300 
ae bet oo Apr - 1m) Feb 3 South Porto Rico Sugar pf......... 3,708,500 Apr. 1,°16 2 Q str ‘i 
% 81% 104% Jan 94% Apr. 22 Southern Pacific Pree 8 ‘ 97 “Os ‘99 Son 
120 Y4% 119% Jan. 18 115% Mar. 29 Southern Pacific tr. ctfs........ec py eee = + 1% bs ee 116 + 2% iene 
’ ; : . ee es a  6=6—|(}(l ee ** ee ** ** > ** eerer 
26 12% 24M Jan ‘ 18 Apr 4 Southern Railway 6eaneesnoeene 71,961,600 jawken , ee 21% 18 21% + 2% 14,600 
65 bed OH Jan. 3 56 Apr. 24 Southern Railway pf.....«e«-.- eccce 44,243,700 Oct. 15,14 2 61 56 61 1 3 2 THY 
6 8% 97 Mar. 24 86 Mar. 10 Standard Milling ......cccecce ere 4,600,000 July 15,15 3 = 94%, 94% 94% + 1 one 
- a a — 28 oar Ma 1 Standard Milling pf ceccsscsesee G400080 Apr 15, 15 2% SA 86 86 86 — ue 188 
wy 3h 67 in. + 21% Apr. 22 Studebaker Co ; 16 oC ¢ ‘ ” ; 
19% «= 114 Mar. 14 Aer ee : Soier Ge pf spa Rta 3908 060 ioe : 18 ah -~ ioe — oe +o “a 
, a M: %, ‘ ‘ 3 200 
7 25% 6% Jan. 5 14 Apr. 22 ENNESSEE COPPER. ..cccosee § ( 5 16 ro. ‘ : p . 
- = as = i = i — I aa _ gh = Q 19% 445% 49% + 5M 12,000 
17% 8% 10% Apr. 27 6% Feb. 14 Ay o nae sas anes at yan Mar. 31, '16 -%& Q 188 ares 187 % + 7% 6,700 
105% 101% 12 Apr. 3 — ton 6 ke Pee toed See... .. ~~~ ill - oe 10% 9 10% + 1% 12,300 
64Y, 35 63 Mar. 21 59% Jan. 31 ‘Third Avenue ae . as a ae . . : -- 2 me Saeed 
108 300% Mar.16 200 Jan. 4 ‘Tobacco Products of... .....ccascec “anennes — ge ‘. g = = *.” - 
8% ! 6 Jan. 7 ® Apr. 26 Toledo, St. Louis & Western....... 2,727,000 Oct. 16, "11 D 5 ". Y ro 
o% Bie B : a Toledo, St. L. & W., cfs. of dep..... 7.263.000  ..... ? Ke ss : 4 =a" _ 
Ie hy Apr. 2 10 Feb. 15 Voledo, St. Louis & Western pf.... 2,727,000 ( *, : 1 re "4 oary,* 
13 6 9 Feb. 15 8 Feb.10 Toledo, St L. & W. pt. cfs me 7.263.000 = ‘cud ' a - = ~ sie a! 
100 90 96% Jan. 11 9 Mar.24 ‘Twin City Rapid Transit........... 22000000 Apr. 1,16 i% @ 95% 9% %% — % 120 
125 125 . ee a eee Twin City Rapid Transit pf........ 3,000,000 Apr. 1,'16 1% Q P : : 125 i = 76 
97 nit % Apr. 27 86 Jan. 12 NDERWOOD TYPEWRITER... 8,500,000 Apr. 1,'16 1 95 + 31 
er 4 — 1 3 Apr =~) 1 ad Jan 5 U Underwood Typewriter pf...... 4,500,000 Apr. 1,'16 1% Ps 1 si os ; ‘ . ‘ ben 
Hs , % 3% Mar. 20 DM% Apr. 24 Union Bag & Paper Co............ 16,000,000 ise. 6 5% 6 + ¥& 1 800 - 
31% 22% 35 Mar. 18 ws Jan. 27 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15, '12 i Mi 32% 30% 99 ou * 
141% 115% 140% Jan. 4 129% Apr. 22 Union Pacific. ......-. osc vccces cael GOO Apr. L 16 2 Q 134% 12: 7 1338 ; on Pe. 
51% 4 Sf Jan. 3 Si% Mar. 1 Union Pacific pf.............ee.-- 99,543,500 Apr. 1,°16 2 SA 83 82% 82% : [ 4 
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12% 11% 120 Mar.10 115 Feb. 10 United Cigar Stozes pf.......se6.. 2314100 Mar.15,16 13% us) 5 5 400 
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~~ 80% ; at on 4 = es 7 on or yuu sub. aR OF pl eeescccces eensee oa = o0 oa 147 tia Oe ee 
21% Ji % Apr. 2 nited Railways Investment Co... 20,400,000 come se ~ — Ba 10% ~«COWL — 1% 2,000 
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New York Stock Exchange Transactions ed 





High. Low. Date. Stock Listed. Date. . Changes. Sales 
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17é \pr 6 126%, Jan. 11 uU. Ss justr CO eee 12,000,000 R3x, 6 
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23 38° Feb. 19 I Realty & Improvement...... 16,162,800 i 
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140) ° 24 *159 Feb. 24 \ ce 9,658,450 | 
1% 32 5 533, Apr. 22 " & M3 it 51 42.050 te ' 4 
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tior 1% «€ r S1 « ** udir Jew il | lroad ‘ «« é fc ) 
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Transactions on the New York ¢ 








Week Ended Saturday, April 29 = 














Transactions by Days | Net Net 
ri I z= Be Sales Higt Aw. Last. Ch’ge Sale Ai aw. Last. Ch’ge 
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Tue t 4: 16,000 250 |} j 22 | 2 70 < i © 7 
We € ae | 109 *Pe | ; 118 4 1 S (4K we ( 77 ‘ . 
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Tr y s& ’ 04 ( ci ( i on 4 2,180 er ( , .- 4 
} 4 KG. 268 9 +. 000 5S M ‘ 4 26 4¢ ® i & ¢ (i 4 ) 
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‘ 3 0 +-22 230 *Dupont Cor : ‘ ¥ 
4 ‘ 239 Ss. O 24 4 os +424 37.950 *#Emma Cop.. 51 4 % % 
PMonc Ks A, Y S55 z. y 2 o 211 + 7 1,700 Eagle & B. B 2% % a 
41.610 °G. W. & W. 64 64% 41 Un. Tar 82 &2 sf + % 3,000 Ely Witeh - s al 
150 Ger R e. 9 Ud, 97% + 4 © Vacuu 24 a8 24) a 10 First Nat.Cop. 5Y 4 . “ .~ + 2% 
3,300 Grant Mot % S% 9% OTH I KS 11,800 *Fortuna M. ¢ 2 . . s1 7 
200 Ger Develo] st) 9 | 365 Am. Oil 6 . iA ‘ % 15,600 ;Goldf'd Con.. 90 . Mt ’ 4 12% WK+2 
978 Guar y sf . Ry 6.300 *Bar. « & G % cae 3% 4 Hy 22,100 *tGold, Merger 14 2 12 1 rn 
"OO Ha Signa 7 7M 7% 18 OO} FC: ( ’ 5 ‘ 1714 12,450 *7G, Gold M 74 - a7 
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Stock Exchange Bond Trading 


Week Ended April 29 Total Sales $16,510,000 Par Value 
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Isie Creek eas 20 000 z 
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2. 0%0 Isie Rovale : Net 2000 LV. Tr. ref.5«.. 92) 
2.278 Kerr Lake : “ Bales. High. Low. Last. Ch'ge. 3,606 Nat.Prop.4-6s. 70 
2,080 Keweenaw . He + 32 Am. Radiator .395 395 39"; 2 100 Peo. Pass. 4s. &5 
510 Lake Copper 235 Am. Ship ts) 0 464+ (3 18.000 Penn, c. @os.. 106%, 
la. Salle....,. , , i Am Ship. pf. a4 88 aA % 5.000 Penn. g. 4e5..101% 
L@OO Mason Vailey MG Booth Fish .. 42% 32% F 5,000 Ph. Co, Ist 5e.101\% 
940 Mase Con ... @ Booth FP. pr.. 73% ™1%—- 20,300 Phila. El. 45.. 8% 
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4 s J. Aim , Ex. May 10 4 JN = War Sp. Ma Apr 2 
‘ Am 14, @ Ju ! { f 4. Via Ap 22 
*M 4 rh as..2 Q June Mau ”) ex. P. & L.pf.1% | M Apr. 25 
‘a ‘ 3 of  @ Ma 1 Av 1 4 Vin 
. : { i 2 May Apt 1 & Ss. dD , Q@ M \ ‘4 
~ I 4 ‘ i ‘\ Po $ YQ " 4 21 
+P » Ist pl ig Q May 4 , Am. Cig pf.1% Q M Apr. 2 
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apr. 2 | Pub. Ss ft N Will 0 i ») Ma 1 Apr. 22 
*Ap i! 4, @ Ma l 4 Voolworth o 
"Ap De , @ May 1 Ap 2 ‘ 2 Q Jun l Apr. 2 
Pullmawu ) 2 2 Ma , \ 29 Yale & Vo vne St hx. Ma 8 May 1 
cA 4 ' Oi 6 @ Jun Mu > 
\pr i Ea fure v1 we ix. June \la , *Hoilder if record ook= do no 44 
Jus I en Mi ng Q M l Apr. 26 In preferred sto 
\ 0 Sa al \i « & May Ap “) tDue to hange ir Rat 
Quak Oa f.14g¢ Q@ May $1 *Ma 1 yNineteeh per en avable in Anglo 
Muy > Renfrew M f.1% @Q@ Mar. 2Y Mu 24 French bonds with uy s attached 
Mut Riord P. & lig Mav 12 Ma > | at 
—= 
i mtinues to be favorable from v ° v “ 
Grain and Cotton Markets 
mn ‘ lernand here ————_- 
hie > > mwh ’ nfluences ° 
: 4 Chicago 
stick 4 , Muanuta irets sre Wwora 
i ‘ j der The trans . WHEAT 
prt $ 4 ndran hough de Casir io 2 
i ymewhat more promptly The J Ma se ——July Red 
mage to the early fruit crops of High »w Hig “ Higt Low 
thy the avorable weathe of the last \ i 24 1.4 1 11% 1.19! 1.19 
' : ae é \ 11 1 214, a 1, 194 
wo well advanced 4 good d*a “b 3 11 1 14% 121 1.20% 
fone tr wer Mississippi Vad A mos 7 14% 1 4% Hie 
\iabarna a good deal of ind will go Lpril 23 1.1% 1 1.22 1.284 
i e ( lize oP Ape 24 i4', 1 1.21 ive 
] sta ~ 1? nl ' 4g ‘ : : : “) 1 ’ 
) al i if e ‘ | n - 
> ange 
‘ , ix - MANIK emains sat . 
s i sdil 4ugmented by reason —_ White 
ster west arti * t yurag w H - | = 
t f ind sa Fe st rate are 4 ‘ tA m4 - 
ri 76 iy 4 
4 ape yeing ' jemand Ap ~* iss ith 5 - 
\ 1 t TF 7 > Pf 
| t m-hold = » * led 73 led 
; ” Ap : Ttilg ile 
lispos o among ‘ ve rete 
ba . 
arn rnd ints rad se \ ’ 
i ir “ ~ . 4 . ™ 
OATS 
la as jardas 


Federal Reserve Bank Statement age te ee py 
























Week Ended April 28 \ 44%, H4, " " 451, $4% 
. \ 45 14% ' ‘ 45 i 
.d statement of the twelve Federal \ “ 4 14 44:5 t 
»ympares as follows be tts, 4% . . 
\ s 41 4h, ; } te + 
mt \ ; 44 44 ‘ 4. ivy 
4 os i ’ A 4 44 4 4 44% 
1ale 11 
New Yor 
au szc4 Miner ’ ne 
a Cc ro? 
I Ss 
4 ue 1000 { ‘ Hi H i 
11.85 y * 1 ) 
$41 SYM) SUNS UUN UD 1 Ns 
‘ 11.000 6518.08 ‘ " 
« LMM) $264. 746008 is 
’ " 
s mde, yo 
’ line 
S ne mes -* 
’ 44% he ") ~ "> 
10,0) 4s “0 
06.000 ‘ 
Seite ont ue S20) SS Oe +4 
+ dt, * 
; j 
4 ~4 LA s 1 a* is ~ 
S40.00 
1 ! . “tt ) imme 
14 “ { wn 
| “* 44 ue 
« wer S44 wm 
S54 ' we S220 Gite One ' 1 a 
; * New Orleans Clings to Her Ideals 
As the Vine to the Tree 
41 nn “4S we ; : 
. See this romantic old city and 
on its beautiful environs 
EN ROUTE TO 
ne > a e 
California | 
— we alah he Through the Lend of Evangeline } 
Apache Trail Side Trip 
a a ae ' 
Through Exquisite Scenery | 
120 mile Automobile Drive 
Via Roosevelt Dam and 
Cliff Dwellings 
. frain Service all that Heart 
: = - ; 
: " Could Wish o Appetite Desire 
—— 1 : 
WASHINGTON-SUNSET ROUTE , | 
‘ rel we | 
« 9, 366, 1158 Broadway 
eeeseces S14 OS ee $Y, 4S (ee oreices 64 Fifth Ave. at 29th Se 








— 




















i ; . : 4 


Sens 





ma age 


















’ 
ane 
‘ . % 
ss . $ ‘ vee se ” 
bea” . ‘ ’ - a 
: % { — div oh 
” : 5 





